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Tue City has had a perplexing and troublous week. 
In consequence of the declaration of war by Monte- 
negro prices on all the European bourses have suffered 
ANN a further collapse, and the bull movement in Wall 
VITIES, SINKING FUNDS. Street has been suffocated by heavy sales from this 
side, more especially for Berlin, The situation has 
been worst in Paris, which had speculated heavily in 
a . . . 
SCIENTIFIC ” et Russian industrials, now found to be unsaleable. 
Genera] SAVING,” post free on application to the) pience various French specialities, such as Peruvians 
fanager, 63 Threadneedle street, London, E.C. and Rio Tintos, have been sacrificed. Sales of foreign 
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securities on English account have not been heavy in 
London, though there have been sharp falls, as we 
show elsewhere. It was by no means Certain that the 
Bank Rate might not have to be raised on Thursday, 
but thanks to outside action, very few bills were taken 
to the Bank, and a rise in the rate was not considered 
necessary. But it may easily come before next week, 
unless the Balkan situation greatly improves during 
the next two or three days. The rate for three months’ 
bills on Thursday was 4—44 per cent., but rose yester- 
day to 475; and some business was done at the Bank. 
* * * * 

Our Berlin correspondent telegraphs:—The dis- 
count rate remains at yesterday’s high level of 4}. 
Lenders are extremely cautious, though there 1s plenty 
of day-to-day at 3 per cent. Bourse quotations have 
dropped heavily, on serious news from Vienna and 
fighting on the Bulgarian frontier. 

* * * 

Our New York correspondent telegraphs :—Holiday- 
making has checked business activity, but the record- 
breaking harvest is creating great confidence. The 
nation is too busy to be anxious about the Presidential 
election, which is a factor of diminishing importance 
as Wilson’s victory becomes less doubtful. Balkan 
difficulties are exerting a moderate effect, and out of 
sympathy with London, stocks here are hesitating. But 
there is a strong undertone owing to much better rail- 
road earnings. Bonds are steady, despite many un- 


digested issues. Great industrial prosperity is ex- 
| pected this season. Money is easier, but stringency 


may come if demands grow. The Government has 
promised such relief as is within its power. The pro- 
duction of pig-iron is exceeding all records. 
* rv * 
Our Amsterdam correspondent writes :—Money in 
the open market is in fair supply at around 4 per cent. 


for monthly loans. The bank has had to face heavy 
October demands last week, discounts and advances to 


the Government and the public having risen by nearly 
124 million fl. This was met by a decline in the metal 


| holding of one million fi in gold coin and about half a 


million in silver, an increase in the bank-note circula- 
tion of about 10 million fl, and a decrease in the foreign 
portfolio of close upon one million fl, so that the surplus 
reserve fell by nearly six millions. 

Dealings in foreign exchange were rather more 
active. The Berlin cheque fell to below gold import 


| point, but at this juncture no gold was apparently to be 
| obtained from the Reichsbank. London cheque, on the 
| Other hand hardened, notwithstanding considerable 


offerings by Stock Exchange arbitrage firms who had 
to draw against sales of American railway shares in 
London. It looks as if endeavours were made to raise 
the exchange on London artificially, and it was mooted 
that the large purchases of London remittance by a 
bank here might have been fer German account with a 
view thus to influence the Berlin exchange in favour of 
Germany. This, of course, is merely a supposition, and 
in any Case it was not found possible to maintain the 
rate at 12.074 paid at one time, offerings of both trade 
and security bills being very heavy. As the difference 
between monetary conditions obtaining here and in 
London is now no longer very marked, and the ex- 


change is at a low level, an operation compassing 


drawings by London bankers on a financial house here, 
Say, at three months’ sight, and the lending out of 
proceeds in London in Stock Exchange loans (which, it 
may be expected, will command good rates during the 
next three months), would probably offer a fair oppor- 
tunity of profit both in difference of discount paid and 
interest Obtained, and in the chances of a more favour- 
able exchange to the borrower when the bills mature. 
However, it is not certain whether 
these, financial paper of the nature indicated could be 
easily discounted. In that case, however, some other 
form could no doubt be devised to carry out the trans- 


action—e.g., an advance against English bills, which | 


» in times such as 


would perhaps be a more suitable method : 
here, but, on the other hand, this would nese 
lock-up of capital during the currency of the ; 
which, by the former method, would be avoided, 
Subjoined is our usual table of current rates ;— 


BANK RATE and MARKET RATE. 


{ 
\This Week ae Week. 


| A Fort- 

| night Ago. ie 

“1 ee eee 

Bank rate... 4 3 3 * & 

Merketrate..| 4% 51: | Sal Mae 

LONDON MARKET RATE Compared with FOREIGN MARK 
RATES (+ above ; — below). 
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$$$ 
j A Fort- /Three i 
joni Week.|Last Week. night Ago. | ma | ‘oe 


i +? ¥ 


With Paris....... + 1 | = 
| | : = | 
" Newvor. * ? | wr 
* mz = 362 
RATES of EXCHANGE. 


99 MER occ l + x 
+ CallMoney! — lk | — 8 | 


] | 
: . A Fort- 
This Week. Last Week night Ago. 


| Per Mille. | Per Mille. | Per Mille. 1 
| 18 forus | 28 forus | 22 for us 
aeaganal --| 34 for us | 2% forus | 14 for us for us 
27 agst us| 34 agst us 25, agst us 2Aagst os 4 


1g agst us! 13 agst us! 1g agst us 1 agst us | 1 form 


OUR GOVERNMENT AND ITS FORBIGN POLICY. 


THe Prime Minister’s confident speech at Ladybank 
brought relief to his followers and disappointment tothe 
Opposition chiefs. By-election reverses and the loss d} 
a brilliant Chief Whip, who has been tempted from 
politics into business, had produced a certain gloom, 
which even the foolish exaggerations of some excitable] 
journalists could not entirely dispel. The “ Heptarchy"} 
diversion added to the distrust, though the defectiona| 
Mr Winston Churchill, for which his Little Home Rule} 
oration looked like a prelude, would have small results | 
Brilliant as his orations are, Mr Churchill’s politic) 
character has now been sized up by both sides 
His changes of opinion have even attracted the) 
delicate irony of Mr _ Balfour. The possibilty 
of a sudden break-up of the Government on Home | 
Rule or land reform was always remote. The 
proceedings of Sir Edward Carson and Mr Fr. E. 
Smith in Ulster are quite as damaging to Unionism 3 
Mr Outhwaite’s talk about confiscating landed pw 
perty has been to Liberalism. We are very on 
the Prime Minister put his foot down firmly on threats 
violence and threats of confiscation. There Is 4 . 
mass of sober opinian in this country which holds fas 
by law, order, and justice. We all agree that deme 
cracy is not perfect, that taxation and rating Mig’ 
fairer, that majority rule is disagreeable to nd 
ties, that our representative institutions ate 
susceptible of improvement, and so on. But we 

the consequences of a General Election, however @ 
we regret them. We accept the rule of —s 
knowing full well that minorities aware 
right to turn themselves into majorities. W¢ 
want to have a General Election every yes, 
neurotic publicists who demand it when their ! 
are out of office do not carry any weight. to 
taxing a man into poverty because he happens 

his money invested in land instead of i = , 
ships is really too absurd and too uae as 
exposure. The idea of lynching Ministers 0° 

are proposing a measure for entrusting 

to an Irish Parliament would be contemp'™. 
had not been propounded by leaders who 

expect in due course to become Ministers nt opi 
Probably nine out of ten business men i fat 
that a Protective Tariff for England would 


potent for good or for evil than Home Rule for 
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¢ funds ong of lynching Ministers would be at least 

Sitate 4 If so, ble in the one case as in the other. 
advance But, important as are the measures before Parlia- 
ad. + seems to us that problems of foreign policy 
a ment, , to require even more attention than domestic 
are ey ring the Parliamentary session, and we 
relorms more thought given to the course 
——_ 11M || should like to sh sountries. How should the 
A Mona r relations with other countries. ow should the 
Ago of ou licy of a democratic Government, with 
eo] Tee institutions, be conducted? One view 
| nat foreign affairs should be secluded from the gaze 
—4i] of the vulgar, and that anything in the nature of ae 
Manan | HE |‘ fuence should be sedulously avoided. Publicity should 
be dispensed with as much as possible. Important 
—| apers should be tardily published, and the House of 
iS Semen especially should receive the very minimum 
—e— of information. The English system has always been 
fe ed a compromise between secrecy and publicity. Under 
i. i Lord John Russell and Lord Palmerston and Mr Glad- 


stone the discussion of foreign affairs in the Press, in 
| Parliament, and on the platform was freely encouraged. 
The great election of 1850 turned upon Gladstone's 
oo criticisms of the Eastern policy of Lord Beaconsfield. 
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make it clear to Germany that the entente with France 
is not directed against Germany or against any other 
Power, and that he is as anxious as our great business 
community and our working classes to have a full 
understanding with Germany, and to put an end to that 
mutual suspicion which has produced a constantly ex- 
panding and apparently unlimited output of mutually 
destructive machinery on the shores of the North Sea? 
The Balkan crisis has shown the Great Powers that 
they must once more learn to act together if they would 
avoid a tremendous conflict, which would almost 
certainly end in the destruction of thrones and govern- 
ments, and a universal uprising of the poor against 
the rich. Here is an opportunity for Great Britain to 
labour for peace. We might induce Austria and Russia 
to join with France and Germany in guaranteeing real 
reforms in Macedonia. We might agree with France 
and Germany that war and armament loans to the 
Balkan States and Powers, including Russia, Turkey 
and Austria, should be prohibited by law in London, 
Paris and Berlin. And, in any case, we can tell the 
world that British labour, British capital, and British 
interests shall not be sacrificed to the demon of war. 








“ol Lord Salisbury and Lord Lansdowne were by ee 
' indi to keep the public well informed of what 
iss See gate, * Sir EA ard Grey has been far more THE BALKAN SCARE IN THE FOREIGN 
ae secretive than any of his predecessors, and we think MARKET. 
II cies cy emus ws Senannem THE economic and financial effects of war have been 
aren to answer questions. This is an innovation a ae a ms = bs years far more attention 
POLICY. which has no doubt been dictated solely by the ounene; cage wna aa a ne are, sane a re 
eee ; > te lc ; of business, than used to be the case. The effect of the 
Ladybank of work at the Foreign Office, but it is an innovation | Boer War upon Consols and debentures of all kinds 
ent to the| | pee ee a cae “ae opened the eyes of the City to the financial meaning 
he loss of] fa ce lll ie eesti niin venalees atammetat | and cost under modern conditions of a small war with 
sted from . ’ | 40,000 Or 50,000 farmers at a great distance from the 


|| intelligence, or knowledge than a good judgment of 


in gloom, |trade and finance, or of the proper treatment 



























- excitable of criminals and lunatics, or of military and 
ptarchy”) | Naval administration. Nor can the Foreign 
fection o (Office, of all the departments of the Govern- 
‘ome Ruel Mam || Mt, make a plausible case for excluding states- 
1 results. | politicians, publicists, journalists, &c., from the 


|| Possession of the information at its disposal. 


5 politica | problems of foreign politics really were an intricate | 
oth sides. maze, through which only the most ingenious intel | 
acted the! | lects could possibly hope to find their way to wise 
possibility | counsels, then surely of all departments the 
on Home} |Foreign Office is the one which should throw 


Its doors open most widely to merit. 


ote. The} JS d If foreign 
ir FE politics are so very difheult, and if, also, the 


decisions of the 


jonism as , a. 
nded pre a. and war, then surely the net of the 
| ted that i eign Secretary should be spread most widely to 
nee a the best service: there should be the largest 
1 ast o fa € field of selection, and there should be no sort 
is a\ o favouritism, no patronace nou! t | 
holds fast} i » HO patronage, no nominations, no any- 
aa thing to stand in the way of ability and character 
hat deme v: aeoeine 


€ odd thing is that whil 


; . : e, on the one hand, Sir 
5 cert Grey has increased the power of the permanent 
vege” ; € Foreign Office by diminishin wo 
are $ tunity of the Houses of P a ae 


we accept 


criticism and co 


; n 

oe st an ” has not taken any step, so far as we are 
major! dittes © make a career in the Foreign Office a 
a iron to the talents. The Foreign Office has 
a. Aer ease of Ae be hand in international finance, as in the 
- develop th bi: Loan ; but there has been no effort to 
a ee oreign — Th = commercial side of the 
| i e happy-go-luck 

an sular Service is ppy-go-lucky conduct of the 


“ stocks HERI! Xistence of appointn marvel, and yet, thanks to the 


, ment by merit after examination 
n ¢ ~ , ; 7 
to — a more inches in the Near-East are frequently 
a informed i ‘gent, far more competent, and far better 
/~ mm ics htewMledee 1 Diplomatic service. This is com- 
r ie and South-Eastern’ Eur every English traveller who knows 


ope. 
hemselves |B iePlorable. Sir 

© Qualities that 
| ulster that we long 
v 
I liberal lew of for. 








If the | 


Foreign Office involve questions 


arliament to share in the 
ntrol of national policy, on the other 


Our position even in Vienna 
Edward Grey has so many 
go to make a great Foreign 
de ° See him take a somewhat 
. n allairs, and a somewhat more 
View . 4 ’ 

of national interests. Why should he not 


cnn sleidc 


base. The destruction of capital resulting from this 
and from the war in Russia and Japan, followed by an 
enormous increase in the annual expenditure upon 
armaments throughout the world, has caused a scarcity 
of available wealth in proportion to the demand for 
new railways, and new industrial undertakings of all 
kinds, and the result has been, as everyone knows, a 
marked shrinkage in the nominal values of invest- 
ments, especially in the sphere of gilt-edged securities. 
This depreciation in first-class investments, which cor- 
responds with a big rise of perhaps 30 per cent. on an 
average in the rate of interest on loanable capital as 
compared with the years 1896-1898, has made the 
money markets and stock markets of the world more 
| and more sensitive to wars or rumours of wars, for the 
increasing interdependence of private and _ public 
finance spreads the effect of any important disturbance 
through the whole civilised world. The Balkan war 
scare seems to have taken both the Foreign Offices and 
the Stock markets by surprise. We have often drawn 
attention to the subject and suggested remedies. But 
the seriousness of the situation was not sufficiently 
recognised—indeed, it is hardly creditable to the high 
diplomats of Europe that they have so long paltered 
with the vital problem of Macedonian reforms. That 
the small Balkan States with the exception of 
Roumania had come to an understanding for joint 
action was known weeks ago. The Albanian Chris- 
tians have been in a state of insurrection for a couple 
of years, and the failure of the young Turks to do 
anything for Macedonia has been clear for at least as 
long. 

The scare, however, came, as we have said, quite 
suddenly with the mobilisation of Bulgaria, Servia, 
Greece, and Montenegro, and it- found the Stock Ex- 
changes of Berlin, Paris, London, and New York in 
an optimistic and speculative mood, for trade was 
booming, and the bumper crops in the United States 
foreshadowed another burst of prosperity of which 
speculative syndicates in Wall Street were certain to 
take advantage. In spite of the painful dearth of 
money and shaky credit in Austro-Hungary and 
Italy, even the Vienna Bourse (which should have had 
better information, and had every reason for caution) 
received an ugly shock. But the eye of speculation is 
always blind to clouds on the horizon, and Paris was 
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engaged in a foolish boom of Russian industrial 
securities. The prospects for money were indeed ad- 
mittedly unsatisfactory in view of the heavy demands 
on London, but it seemed possible if not probable that 
we should get through the autumn and winter on 
nothing worse than a 5 per cent. rate. New York 
had already begun to buy freely in the open market 
when its operations were brought to a standstill by 
sales of American stocks in Berlin and London, and 
in this way the semi-panic of last week on the Euro- 
pean Bourses put an end to the upward movement of 
the American market. We are specially concerned, 
however, here with the course of Government securi- 
ties in Europe, and in order to illustrate it clearly, 
we propose to show the effect first upon the great 
Powers, secondly, upon Turkey and the Balkan States. 

It will be seen from the list below that, with the 
exception of Austrian and Russian Rentes, the 
securities of the Great Powers have stood the strain 
of suspense and anxiety remarkably well. The losses 
on the month are shown up to Friday night :— 


THe Great POWERS. 





Price | Price Price a. 
Sept. 30,, Oct. 8, | Oct. 11 


| ’ Sept. 30, 
1912. 1912. | 1912. 1912. 


Russian 4 % Rentes 914 | 90% 894 
Austrian.. ’ % Gold Rentes 96 {| 93x | 91 

Hungarian f{ 4 %, Gold Rentes 90 | 883 884 
Italian 34 °%, Rentes 96 9 | 95 

German 3 %, 1891-3 784 77x | 76% 
Prussian 34 °%, Consols 1880.. 884 883 874 
French 3 % Rentes 914 894x 894 
British 24 % Consols 74 74 734 


Description. | 


Our much-despised Consols, it will be seen, have done 
best. But this is natural, for whatever extension of 
the war may take place, there is every reason why these 
islands, at any rate, should not be drawn into the con- 
flict. Whatever temptation there might be among 
military and naval fire-eaters to assist Russia (the same 
classes which wanted to fight for Turkey and against 
Russia in 1877-8), the Government has to consider the 
feelings of its 60 millions of Mohammedan subjects in 
India. We may, therefore, safely assume that the 
policy of the Cabinet will be a resolute and persistent 
policy of peace, mediation and non-intervention. The 
position of Austria is obviously perilous, as may be 
judged from the semi-official communication from 
Vienna, which we print in another column, and from 
the alarming expression of the aged Emperor and his 
Foreign Minister. 

When we turn from our first to our second table 
the downward movements are, of course, very much 
more serious. English holdings are not very heavy, 
but in the case of Turkish and Greek bonds our losses 
will be fairly heavy. Even if peace could be restored 
within a fortnight, all the States concerned will be 
in financial difficulties, from which they will struggle 


to extricate themselves by means of loans in London, 
Paris and Berlin. 


TURKEY and the BaLKan Srares. 


| 
ba i li Fall 
ee Price | Price | Price ; 
Description. Sept. 30 | Oct. 8, Oct. 11,|,Sinee, 
1912. | 1912. | 1912. ‘Sept. 50, 


1912. 
Turkish 4 %, Unified | 89 | 86 9 
Do 4 % Loan, 1908 | 7 | 6 74 
Do 4% Loan, 1909........| 80 77 S 
Greek 5 %, 1881 ......... oo-| 55 53 5 
Do 4% Monopoly, 1887 .. 574 50 84 
Do 4 % Rentes* | 464 43x 5} 


Bulgarian 44%, Gold Bas., 1909) 89} | 85 13° 
Servian 4 % Unified Bonds . 86 83 2 13 


Montenegro 5 % Gov. Loan ..| 92 874 15° 
Price 


Oct. 4 

Boumania 4 %; 1890 ........! 97f 250 | 96f 50c! .. | OF 75¢ 
* Last coupon paid at 32% of face value. =—S 

Thursday’s successes.of Montenegro had no effect on 


esterday being 774. As 


the prices of the various loans are so different, we 


[October 19, a 


present another table, showing in reentages 
tent of the declines, and also the areal s the ex. 
vestors, assuming that interest continues to be 


paid :~ 
TURKEY and the Barkan States, 


Percen 
of Fall on Present 
' £100 Since Yigg 
Description. Sept. 30, 1912, 
Turkish 4 % Unified ..... 10-11 
Greek 4 % Monopoly* a 


14 7 ee. 
Bulgarian 44 % Gold Bonds, 1909 .. . ; 
Servian 4 % Unified Bonds ay 
Montenegro 5 % Government Loan . ce 


* Basis of yield, 2:36 per cent, a 


It must be remembered that business has been 
tirely upset in the Balkans. As our Berlin at 
respondent points out, a practical moratorium has bees | 
established, and banks will be saved from i 
solvency by the fact that payment of debts cannot 
enforced until the war comes to an end. 


ih 
| 
THE ACTION OF MONTENEGRO. 


Tue declaration of war by Montenegro on Tuesday! 
was an unwelcome surprise to Europe, which had ey. 
pected the Balkan League to act collectively or notatal | 
It awakened unfortunate suspicions in Austria, where! 
it was naturally attributed at first to Russian machin! 
tions, for Montenegro has acted before as Russia’ 
fighting vassal at the far end of the long chain of Sy 
nationalities which stretches in almost unbroke| 
line from St Petersburg to Cattaro. So it was atthe! 
beginning of the Crimean War in 1854, and so’ it was| 
in 1877. But the Montenegrins are a fighting race! 
and thev have been longing to punish the Turks for) 
the cruelties that have been exercised upon their kins) 
men and co-religionists in Northern Albania. Wear) 
inclined to think that the Russian Government is} 
sincerely anxious-to avoid the war towards whichitss! 
pressed by the Pan-Slavists. It is very unlikely that} 
On this occasion it has encouraged the King of Monte 
negro to start hostilities. Mobilisation in Poland may) 
probably have been undertaken, partly to appease is 
jingo Press, which, by the wav. has lately been atta) 
ing British policy with a good deal of bitterness, a) 
partly to warn Roumania, which might, under | 
Austrian influence, have acted against Bulgaria | 

The temperament of the South Slavs and the chat: 
acteristics of the three States, Montenegro, Serva) 
and Bulgaria, which have already been carved out 0) 
Turkey in Europe, are not easy to understand or 10) 
define. Sir Arthur Evans, who tramped throug! 
Bosnia and Montenegro in 1877, and knew the people 
well, described the Montenegrin highlanders 4) 
‘‘canny.’’ ‘No one,’ he wrote, “can understand | 
the policy of the Principality without first grasping | 
this trait in the national character.”” In numbers 
assertiveness and excitability they may perhaps be com) 
pared to the Orangemen of Ulster, and a} a 
negrin’s opinion of the Sultan is probablv wong 94 
favourable as an Orangeman’s of the Pope. ee 
resemblance must not be pressed too far. They 

~ - rifles. In the 

no desperate lawyers, and no dummy f ef 
words of Sir Arthur Evans, ‘‘ brave even to ee 
in action, they are shrewd even to overcautiousnes 
the Council Chamber. Four hundred years MO" 
struggle with a mighty empire has taught aa 
economise their national resources in the a 
able manner in which the ceaseless struggle 1F 0 
existence in their mountain wilderness has taug the | 
to husband their domestic. For centuries nature 
Turk have been drumming into them, the samé 
lesson.’’ Hence in 1877 the Montenegrins rn coast 
venturous far beyond the borders of their 0 Oo oe 
They drew off 60,000. Turkish regulars, esis 
have turned the scale against Russia at 
moment on the Danube. They infl 
upon their enemies, and no less than 10, 
under Ali Saib and Suleiman, are said t0 
killed when they invaded Montenegro # pi 
In those days there was, according t 
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ell-founded conviction ’’ that 


‘“ general W 
oe of the Balkan Peninsula the small 


oe strip of country known as Stara, or = ae 
| t be neglected. This country—ca y Mr 
| ed the most miserable corner of Europe—was 
Brailstor¢ nt cradle of the Servian Empire, the 
the ee shrine of the Servian Church. It 
a one time the wasp’s- waist of Turkish 
| ‘4 and was a wall of division between the 
| ete principalities of Montenegro and _ Servia. 
ee P ace which leaves Old Serbia in Turkish hands 

ate a hollow truce.’’ We need not dilate now 
is the hollowness of the peace which has followed the 
Treaty of Berlin, but it is clear now, as it was clear 
| then, that, apart from the folly and wickedness of leav- 
| ing the Christian Slav populations of Macedonia to the 
| mercy of the Turks, the strip of land known as Novi 
Bazar, which separates Montenegro from Servia, is a 
|| point of danger in the European situation. This much 
| is made plain by our Austrian correspondent in his in- 
| teresting description of the problem as it strikes the 
'| official eve in Vienna. Our own belief is that, while some 
|| extension of Servian and Montenegrin territory to the 
| South might pass, the Powers of Europe should make 
'| up their minds that Austria cannot allow this outlet to be 
blocked. An Austrian railway from Bosnia through 
Novi Bazar to Salonica would be a great civilising in- 
fuence, and might well be controlled and guarded by 
Austria, under the suzerainty of the Sultan. A neutral 
strip of territory between Montenegro and Servia, ad- 
ministered by Austria, and dividing the Greeks on the 
West from the Slavs, who form the main population 
‘of Eastern Macedonia, would be no bad aid to the 
|solution of the Balkan problem. Perhaps it may not 
be immediately possible. Probably the best policy that 
can be adopted now is an autonomous administration 
'of Macedonia, with security and justice guaranteed by 
‘the Powers under Turkish suzerainty, with a fair dis- 
| tribution of Christian and Moslem Governors, supported 
|by a gendarmerie. By these means Macedonia could 
| be rescued without the risk of war between Austria and 
| Russia. When we remember the sufferings of the 
| Albanian Christians, we cannot blarte Montenegrin 
} chivalry for this valiant onslaught upon the Turkish 
| oppressor ; but we must hope that the Concert of 
] Europe, which has been hastily patched up, will stand 
the strain, and be able to offer and impose a real system 
} of reforms which will rescue Macedonia and stave off 
| the horrors of a great kuropean war. 


observer, 4 
in any resettle 








| INDUSTRIAL PROFITS AND YIELDS. 


| Ix the following article we present our usual review 
| of the results of industrial companies whose reports 
| have been published during the last quarter, viz., be- 
tween July rst and September 30th. The statistics 
pven here are compiled, as most of our readers are 
cant from the profit and loss tables published every 
i in the Economist. By means of these tables a 
— is kept of the profits made by a great number of 
| eet, toh large a small, together 
ordinary dividends a pro ts are distributed in 
l aside for resercn Ss or preference dividends, or are set 
|| larity be oo ee 'here is, of course, some dissimi- 
7, detween the various reports, especially in the 
and renewal funds are 

equally 4%, 2l! directors are, for obvious reasons, not 
| upon the act S oe more light than is necessary 
| this reason ae earnings of their businesses. For 
I for compari sures cannot always be made a basis 
| tin a lhaeinp one company and another. 
useful emipariss ~_ we may claim to produce a very 
| another year ate - een the figures for one year and 
Maren toa ve the corresponding quarters 

to reflect pretty .” and our results will usually be found 

. y accurately the state of trade in a given 

ma 





j 
| 
i} 





. 
vas a eee to this, one reservation must be 

@ substantial eff, big companies, whose figures have 
blish thei, €ct upon the totals, do not always 
reports during the same quarter each 


4 fact whic 
discrepancies, h May sometimes cause apparent 





The majority of those companies that published their 
reports during the third quarter closed their financial 
year on June 3oth; thus the period under review in- 
cludes an unprecedented series of labour disturbances, 
of which the railway strike of August, 1911, the great 
coal strike, and the London dock strike were the chief. 
This succession of strikes would lead us to expect a 
substantial decrease in industrial profits and divi- 
dends. Fortunately, this expectation is not fulfilled, 
for although the total profits of the companies with 
which we deal have fallen off slightly from last year, 
this decrease is accounted for nearly twice over by the 
misfortunes of one large business, and, as we shall 
see, the results as a whole are a testimony to the 
wonderful prosperity of the trade of Great Britain, and 
to the resources which have enabled our industries to 
emerge successful from a most trying period. In the 
third quarter of the year fewer reports are published 
than in any of the other quarters, and the companies 
included in the review of this quarter number 129, as 
against 262 for the second and 279 for the first quarter 
of the year. The following table gives the results of 
the last three quarters, comparison in each case being 
made with the profits of the same companies in last 
year’s reports : — 


Net Prorits (after Payment of Debenture Interest, &c.). 











| Number 
| of Com- 1911. 1912. Increase. | Decrease. 
panies. { 

; £ £ a}: = £ % 
First quarter ...... 279 17,825,307 18,767,060 941,75"| 5:3 : es 
Fecond quarter ... 262 18.673.7°C 18,955,60+, 281,846 15 | on j 
Third quarter...... 129 #,598,513 8,458,227 ge 140,284) 1.6 

670 | 45.097.578 46.187,893 1.083.315 24) .. | .. 





This drop of £140,000, or 1.6 per cent., in the net 
profits of 129 companies would in any case be slight, 
when we consider the industrial conditions and the 
necessity, which most directors must have recognised, 
of adopting a cautious policy in such matters as the 
writing down of assets in view of the unsettled state 
of the labour world. But even this slight drop is 
turned into an increase of similar magnitude, if we ex- 
clude from our list one company—the Calico Printers. 
This business (as our readers will see from a subse- 
quent table) suffered a remarkable decrease in net 
profits from £403,000 last year to £125,000! For this 
debacle the directors lay the blame entirely on the coal 
strike and the decline in the price of cotton; but the 
lack of an adequate reserve to meet these contingencies 
must share the responsibility. Our next table shows 
the relation of the total capital of the companies to the 
total profits in the three quarters :-— 





Total Capital. Profits. 
£ £ % 
lst quarter.. 214,648,900 18,767,060 87 
2nd quarter.. 157,513,200 18,955,606 12.9 
3rd quarter.. 94,505,500 8,458,227 8.9 
466,667,600 .. 46,180,893 99 


The percentage of earnings is rather lower than that 
disclosed by the second quarter’s reports, but this is 
always the case, for this quarter’s figures always in- 
clude the reports of certain large companies, e.g., the 
Gas Light and Coke Company, which necessarily earn 
a low rate of interest. The aggregate figures for the 
nine months show an actual earning capacity of very 
nearly 10 per cent. on a capital of over £;466,000,000— 
a result with which any industrial country may well be 
satisfied. Incidentally this percentage of 9.9 com- 
pares with a percentage of 9.3 shown by our review of 
the first nine months of rgi1. 

We will now see how these profits were dealt with. 
The subjoined table gives the amounts of preference 
and ordinary dividends and allocations to reserve, and 
the percentage of net profits in each case :— 

DistripuTion of PRoriTs 


| i i 
Net Ordinary | Preference 








Profits. | Dividend. Dividend | er 

a |. 2 tS a 

‘ciated ie 110,394,815 | Sy4 | 3.993461 | 21-4 | 4378784 | 232 
ieee ns. gecicee Ivar ess | $5 | SIIRS1 16-4 | 4574609 | 241 
3rd quarter......| 8,458,227 | 4,286,456 | 564 | 1642433 194 | 7,220,538 | 2F- 


| 46.280.893 (26,146,927 | 57-1 | 8,751,235 18-8 (11,172,731 | 241 
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rates of ordinary and preference dividend on the aggre- 


gate capital, and the relation to capital of allocations 
to reserve :— 


Ordinary 
Dividend. 


£ 
10,394,815 
11.265,656 
4,786,456 


26,446,927 


Preference 
Dividend. 
£ 


3,993,461 
3,115, 341 
1 642, 433 


—————— -—— — 


. 8,751,235 
Reserve, &c. 
£ 


4,378,784 
4,574,609 


Ordinary 
Capital. 


£ 
135,350,800 
98,440,700 
59,739,000 


293,530, 30,500 
Preference 
Capital. 
£ 


79,298,100 
59,072,500 
34,766,500 


173,137,100 
Total Capital. 
£ 


214,648,900 
157,513.200 


94,505,500 2,220,338 


466,667,600 11,1753, 731 


The return on the total preference capital is usually 
somewhere about 5 per cent. The aggregate return 
of 9 per cent. on the ordinary capital is excellent, and 
compares with a percentage of 8.4 on the total ordi- 
nary capital of the companies included in our review of 
the same period of 1911. 

To supplement these 
have selected from the companies under review those 
whose net profits last year exceeded £,100,000, and 
show below their net profits and ordinary dividends for 
the last two years :— 


ae 


First quarter .... 
Second quarter .. 
Third quarter .... 


~ 
Com-3 
Cong 


© 
° 


First quarter ...... 
Second quarter .... 
Third quaiter....+. 


| sou 
co wos. 


o 
o 


First quarter .... 
Second quarter .. 
Third quarter .... 


| B28 Bp¢ 
1 wAwoo 


to 
> 


Nine months .... 


comprehensive statistics we 


Net Net 
Profits, Div. | Profits,| Div. 
1911. 1912. | 

£ 9, £ | 

240,666 15 232,867) 
199.856 74 242.270 
151, 500 5 | 166,671 

238,545 10 233,949 
446, 732 74 653,207 
456,129 434 428,028 
107,623 7 | 125,345 
168,815 10 157,768 
111,129 20 116,161, 
United River Plate Telephone, 104,843 8 136,511 
Watney, Combe, Reid and Co.| 118,971 . 120,951 
ON ERIE RO 1,312,760 164 1,311,702 16} 
Guest, Keen, and Nettlefold| 313,307 15 325,883) 15 
Mitchell and Butlers........ | 162,900 15 173,786; 15 

*South Metropolitan Gas. 210,122£5 9 4 203,807£5 9 4 
B irmingham Small Arms _ 252,818 15 178,453, 15 
253,587 6 176,379 5 
403,771 33 125,931 33 


* Half-year. 


Company. 


American Threac Co 
Anchor Line 
~ 
English Sewing Cotton 
ae WHY cvcccece eee 
Gas Light and “Coke 
International Tea Stores .... 
Millers’ Timber and Trading 
Niger Company 


Calico Printers 


the Calico Printers we have spoken above, but 
other companies record he avy 


decreases in profits, 
Vaughan, 


and Birmingham Small 
Arms. Besides the se two the Workington Iron and 
| Steel C ompany, which last year had a net profit of 


£130,718, only earned £86,731 this year. 
companies, 


naturally 
losses, 


These three 

from the nature of their business, were 
hard hit by the coal strike. Against these 
howeve ‘r, can be set some substantial gains, 
among the chief being the Anchor Line and Furness 
Withy, who profited greatly from the continued ship- 
ping activity. The moral, then, to be drawn from 
these statistics is that, so far from being disappointing 
(as might appear from a superficial glance), the results 
are conspicuously good, and are quite in keeping with 
the wonderful trade records for the same period. In 
fact, the figures suggest that, had that period been 
normally free from labour disturbances, the advance 
continually shown for the last few years in industrial 
profits would have been more pronounced than ever 
this quarter. Our tariff quack physicians, who were 
pleased to predict that our industries were ‘ doomed,’’ 
have been proved utterly w rong in their diagnosis, and 


the mass of people of this country will not be slow 
to realise that this, at any rate, 


re 


THE ECONOMIST. 


drastic operation that they would like to 


In conclusion, we give a list of prices, d oid 


yields at latest prices for some impo 
selected om those whose results are are a com 


Anchor Line, Pref. ..........| 
Apollinaris ........seeesess! 
English Sewing Cotton ...... 
Furness, Withy ....... Kew ‘| 
International Tea, Pref...... 
Guinness Saad 
Guest, Keen 

Mitchell and Butlers .. 
Bolckow, Vaughan .. 

Calico Printers 


orn Ss eo > 


Hi 


Some of the yields are high, but it it is well to remembe, 
that in many cases dividends can only be kept at thei 
present height in times of exceptionally Sood trade 
The Board of Trade returns are stil] going on fron! 
one record to another, but investors must not 

this process to go on for ever. Setbacks will inevitably | 
occur. Granted industrial peace at home and no gre 
European war, the prospects of British manuf 

and commercial concerns gener: lly are very good for the 
present year. But the first condition, unfortunate 
cannot be guaranteed. 


FROZEN MEAT COMPANIES. 


Untit the Balkan troubles ——- to absorb the whok 
time of Press correspondents abroad English papes! 
were full of reports of meat famines in Germany aid’ 
food riots intended to force the Government's hand! 
and open the ports to supplies of frozen meat. In th] 
last fortnight we have heard less of the agitation, but] 
the aon that lies behind it is proved by the fact that 
the German Government made concessions to the di! 
satisfied consumer, and for a time, at any rate, acta | 
sacrificed the interests of the powerful Prussian agri 
culturalist. True, the concession was a small one only’ 
and did not give Germans the right to eat South 
American beef, but when the German bureaucrat yields) 
even slightly to a popular demand we may assume that | 
the grievance is very real and the discontent very dep 
There can, in fact, be no doubt that Germany is ex) 
tremely short of meat, and so far as can be seen at 
present she will not permanently be able to exclude | 
foreign and especially frozen meat simply to please 
her own farming industry. A great manufacturing 
nation cannot be indifferent to a rise in prices whict 
makes meat practically impossible for the working | 
classes, and when we remember that half the English 
supply of meat comes from abroad we may fairly argue 
that the German ports will not much longer rea 
closed. The policy of actually shutting out ls 
extraordinarily difficult for a Protectionist to def a 
and with the power of the working classes growing 
tinually it is not likely to be defended with sues 
Germany. ‘I 

The shortage of meat is noticeable not only in 
many, but in other countries which have hitherto sup") 
plied the world with food, and for various reasons al 
consumer is coming to depend more and more on one 
two comparatively new sources of supply. In E al 
the drought of 1911 drove up the price of f 
made it very expensive for the farmer to feed his 
C onsequently far more than usual were slaught 
the effect is visible now in the comparatively § 
number of home-grown cattle av -ailable for f ‘oh the 
year foot and mouth disease is Sem much kee 
industry here, and there does not seem much 
of the English supply increasing materially in 
year or two. 

meat exporting 
Until a few years ago the great {Anti 


country of the world was the United States 


is no time for the| but just as the home is alli titiamtenincomceenaranioesnims has come to 
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erican wheat harvest, so the home 
and more Oo has increased till the exportable 
demand dwindled to comparatively small dimen- 
EP sican firms are taking an interest in Argen- 
Sd drawing supplies from that country, and it is 
tna robable that within a few years the United 

it have changed from a large exporter to a 
ot rter. To show the course of the trade in the 

a cae we append a table giving exports (in 
. tbs). from the United States to the United 


Kingdom :— 
ile 
aie 


Cured & Canned.| Cattle, Number. 


Fresh Beef. 








oot alate Re le lee 

Total. jTo U.K.| Total. |To U.K.) Total. |To U.K. 

ce | 
1907 seees 981,652 | 277,018 | 78,455 | 25,559 | 423 344 
| oes. 201,154 | 195,220 | 70,335 | 29,544 | 349 | 294 
1909... 122-953 |115,784 | 59,390 | 22,893} 208 | 185 
1910 ..+++. 75,730 | 70,795 | 51,676 | 19,757, 139 | 122 
191]... 42511 | 37,258 | 51,108 | 16,555) 150 | 131 
2 | 45993 9,602 49,114/ 14490! 106 | 77 


While this remarkable decline has been in progress our 
imports from other countries have grown in a most 
striking way, and, as we showed in a recent article, 
South America, which sent us only 500 cwts of beef in 
1884, sent us Over 6,000,000 cwts in 1911, the supply 
from Australia and New Zealand rising in the mean- 
|| time by comparatively small amounts. 

The position of the meat trade at present, therefore, 
is that the demand for frozen meat is growing, that 
the ‘“open’’ countries are taking increasingly large 
amounts while the ‘‘ closed ’’ countries, like Germany, 
are slowly opening their doors to the new supplies of 
food. In other words, new markets are springing up 
while the old markets are growing stronger. In these 
circumstances a certain amount of attention is being 
paid to the frozen meat companies whose shares are 
dealt in on the London Stock Exchange, and people 
interested in the market are talking about a world 
shortage and high prices and big profits to be made 
by the importers of frozen meat. The prospect is in 
many ways encouraging, and there is good reason to 
expect a series of satisfactory reports during the next 
twelve months, but it must always be remembered that 
importing companies can suffer as well as benefit by 
the opening of new markets and the springing up of a 
new demand. Every time a country begins to import 
frozen meat the competition for cattle in South 
America increases; the turnover may grow, but the 
price paid to the cattle raiser goes up and up, and it 
does not always follow that the consumer in England 
will be able to pay a corresponding figure in his retail 
ao last acer or two the fortunes of 
ode vom ave varied rapidly, and 1gI1 
following cone — ¢, a very prosperous year. The 
te ie gives the balance of trading profit of 

portant companies :— 


1909. 1910. 1911. 
£ £ 
ee poctttttteeeeeee. 166,889 109,616 90,196 
River Plate UGC bb ks céawée 64,086 72,703 ..Dr.37,002 
i eitsssesee 75,980 104,996 25,119 


Div: ; ' 
widends did not suffer materially, but the profits were 


the difictities and it would be a mistake to overlook 
time when les which importers have to overcome at a 
But ae a are high and turnover large. 

st vear vs ‘a trade did not do particularly well 
eat up the ihe — high prices in South America 
In Europe. it Ss that might be made out of high prices 
importers ‘to eat be a satisfactory thing for meat 
Widening, and + en market strengthening and 
aks anne char® may well be watched by those 
the rest in industrial issues. At present 
Sport of tne said to be very healthy ; diccnenas 
Very encoura ennai and Argentine Company was 
sible that imme ng, and, curiously enough, it is pos- 
trouble, and porters Will benefit from the Balkan 
Sea to South A, diversion of tonnage from the Black 
ruled high, b merica. Freights for some time have 

€ of trade 
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ut if ship-owners are prevented by the 
» the perils of war, and high rates of 
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insurance from sending their steamers Eastward, the 
South America trade may get lower freights just at the 
time of year when tonnage is most wanted. That is, 
of course, a temporary influence, but it may have a 
considerable effect on this year’s profits. We give 


below details of a few companies engaged in the frozen 
meat trade :-— 


Ordinary Pref. 
Capital. Capital. Profit. Div. Reserve. 
£ £ £ % £ 
Eastmans.... 626,320 .. 500,170 .. 90,196 .. 8 .. 75,000 
J. Nelson.... 300,000 .. 200,000 .. Dr. 87,012 .. 6 .. 335,000 
River Plate .. 400,000 .. 50,000 .. 25,119 .. 5 .. 225,000 
Union Cold 
Storage .... 300,000 .. 500,000 .. 111,152 .. 10 .. 
The price record of the shares is as follows :— 
Highest, Lowest, Oct., Yield. 
1912. 1912. 1912. % 
BED cc cccccdccaccé lds - 49.. B.. W 
Ng dedeetssbdieed ron ee? Se. CW 
Bane DONO ck ives dacdas ly .. ly... 14.. 
Union Cold Storage...... i - - i? st 


These companies, though their businesses are carried 
on along very different lines all stand to gain by the 
growing consumption of frozen meat, and in view of 
the situation in Germany and the United States, the 
shares are undoubtedly worth watching. 





ANOTHER FOREIGN TRADE RECORD. 


Tue Board of Trade returns for September—a month 
with five Sundays and only 25 working days—have 
beaten all previous records for the month, and exports 
of British produce are within a few hundred thousands 
of the colossal figures registered in August. Com- 
parison with September, 1911, shows the following 
actual and percentage changes :— 
Comparison with 








September, September, Per- 
1912. 1911. centage 
£ £ Increase. 
Imports........ 57,184,788 .. + 3,505,233 
Exports........ 43,204,469 + 6,385,215 17:3 
Ke-exports .... 8,034,788 + 216,469 28 
Total ........ 108,424,045 + 10,106,917 10:3 


The comparative figures for August were consider- 
ably upset by the railway strike in August, 1911, but 
by September things had settled down again, and the 
above returns are therefore to be taken at their face 
value, as indicating the actual progress of the trade 
boom. Further analysis of the figures shows that the 
chief classes of foreign trade have contributed to the 
increase in the following proportions :— 


Imports. Exports. Re-exports. 

£ £ 
Wetec ccin secs cncedes + 331,021 .. + 6,722 ..— 9,791 
Raw materials ...... + 1,711,325 .. + 787,235 .. + 606,121 
Manufactures ...... + 1,421,971 .. + 5,406,617 .. — 396,591 


The feature of the month is thus the enormous in- 
increase in the exports of manufactured goods. By 
carefully following these figures, the progress of trade 
recovery may be discerned, and the part played by 
various trades made clear. We therefore give a de- 
tailed comparison of exports in August and September 
with those for the corresponding months of 1911 :— 


Comparison of Exports of MANUFACTURES in 1911 and 1912. 


August. ee 
£ 
A. I Ce + 937,527 + 1,405,816 
a Other metals ...-ccecsese + 265,376 + 232,717 
” ©. Cutlery, hardware, &c..... + 182,506 + 194,674 
» D. Electrical goods........++ + 113,281 + 277,024 
, B. Machinery ......-- éeeens + 268,584 + 756,186 
» F. Ships (new) egrets + 94,360 + 384,792 
fact of wood an 

ESS: nee: Steet + 31,741 + 11,760 

d textile fabrics— 
7 *a) ei Acaeundescds + 628.719 .. + 669,316 
(2) Wool....ee-seeeees + 652,185 .. + 183,679 
(3) Silk ...cccccece we + 15619 .. — 8,145 
(4) Other materials .... + 187,347 .. + 194,433 
I. Apparel........+0s-eeeees + 959 .. + 149,928 

, drugs, dyes, and 
— Piet aie 102,013 + 195,175 
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| returns of raw material, 
| and September returns show the following changes :. 





i Class A 





'i version of an increase to 


i} wool, oils, &c., 


i t 





664 


August. September. 
£ £ 


Class K. Leather and manufactures 
(excluding boots and 

shoes) ..........+6-- + 96,066 

L. Earthenware and glass.... + 96,089 


+ 38,750 
od 
M. Paper ...cccccccccceress + 53,000 + 
aa 
+ 


106,591 
88,504 
N. Rail arriages, motor 

aes + 332,164 266,316 


cars, cycles, cars, &c-. 
O. Miscellaneous ... + 745,233 279,101 
A similar comparison for July would be mislead- 
ing, for strikes were rife in the North of 
England, and particularly in Manchester during 
July of last year. The figures in the above 
table serve to indicate the drift of affairs. Iron and 
steel, it is clear, is playing an increasingly important 
part at the moment. Machinery and ships also have 
a much better showing than last month, and may, >f 
course, be expected to do so to an increasing extent, as 
the work now in hand for foreign buyers becomes ready 
for market and takes its place in the returns. Cotton 
exports also still show a very large increase, but wool 
exports are hardly any larger than in 1910. The wool 
trade, however, had a long start of its rivals in the 
recovery after the depression of 1908, and can hardly 
be expected to keep up in the record-breaking race. 
Exports of both wool and apparel, which are to some 
extent seasonal trades, were particularly heavy in 
August, but it is of some significance that wool exports 
for the whole nine months of the year are barely as 
great as in 1911, and prior to August the vear’s trade 
actually showed a considerable decrease. The other 
items in the list call for no special comment. 
The corresponding figures on the import side are the 
in which table the August 


Comparison of Imports of Raw Marenrtat in 191] and 1912. 


August 
Coal, coke, and manu- £ 
factured fuel ; — 1,166 


B. lron ore, scrap iron, and 


September. 


+ 2,506 


218,386 
98,004 


164,592 
81,398 
9 05,422 
242,005 
11,962 
130,778 


128,371 
273,063 
79,176 


©. Other metallic ores...... + 
D. Wood and timber 399,884 
E. Cotton 269,546 
F + 705,945 
3. Other textile materials .. 311,402 

H. Qi seeds, nuts, oils, fats, 
and gums............ 

I. Hides and undressed skins 
J. Paper-making materials.. 

» K. Miscellaneous 


The total 


234,980 
348,481 
114.438 
823,603 432,804 
material imports was 
not nearly so great in September as in August, and 
there are several notable differences, of which the chief 
are the increase in wood and timber imports, the con- 
a decrease in the case of 
cotton, and a much smaller increase in the cases of 


and miscellaneous goods. In most 


increase in raw 


|| of these cases the increase in quantity is not so great 


as in August; in the case of timber there has been a 


| marked rise of prices as well as an increase in quan- 
|| tity, while in the case of cotton there is a decline in 
| the quantity imported. 


These declines can hardly be 


|| regarded as heralding the end of the trade boom, but 


they do appear to indicate a temporary slackening of the 


|| pace in certain directions. 


Other items of importance are coa!, exports-of which 


t 


| Show an increase of 5 per cent. in quantity and of 14 


er cent. in value, the average export price for the 
month being 12s 8d, as against 11s 5d in September, 
1911; and cereals, which have risen by 11 millions 
sterling, wheat and maize being the chief contributors. 
In this connection, it is a fortunate circumstance, in 
view of the war cloud in the Balkans, that this vear. we 
are taking very small supplies of wheat from Russia 
and are drawing instead upon North and South America 
and upon India. The features of the re-export tables are 
an increase in the transhipments of rubber, and a still 
more pronounced decrease in the quantity of tin shipped 
to the Continent. ’ 

We conclude this review by a table showing the trade 
of the nine months to September, compared with the 


returns for the corresponding period in the last six 
years :— 
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ForeiGN TrapE for Nine Momrus, Jumcsase ee 
2 NTHS, J ANUARY-SzPreypep 


British 
Exports. 
1906...... 443,015,755... 278,054.285 oe 
1907...... 475,132.873 .. 319,281,164 "M9 
1908...... 435,798,328 |. 285663002 °° ere uu 
1909...... 449/781,337 |. 257337314 
1910...... 487,247,160 .. 318577044 
1911...... 489,395,109 2. 331'177'887 
1912...... 528,965,340 |. 354/282'595 


It is clear from these figures that in the year 1910 the. 
ground lost after the slump of 1907 was recovered, ang 
that in the last two years fresh records have been estah, 
lished in all departments, the turnover of the | 
vear being 966 miilions for the nine months 
with 867 millions in 1907 and 795 millions j 


Imports, 


Present 
» COMpared | 
N 1909, 


THE PRESIDENTIAL CAMPAIGN, 
(FRom Our Wasuincron Corresponpent,) 


WASHINGTON, September 24. 


Ix spite of the increasing heat of the campaigy, 
evidences of a prosperous business season are unmis 
takable, and even the most pessimistic observers ar 
conceding that the adage to the effect that a Pres. 
dential year is unfortunate commercially is not to hol 
good on this occasion. An unprecedented grain crop 
is now assured, and in all probability this wil k’ 
accompanied by an equally unprecedented cotton crop. 
High prices prevail, and higher are apparently in pro 
spect, notwithstanding the abundance of products 
As for other crops, it would be hard to mention one in 
which at least a more than average output is nt 
expected. The consequence has been a tremendous 
development of buying power, which has made retal 
trade unusually satisfactory an extremely early 
period in the season. While there has been consider 
able anxiety regarding the ability of the banks to po 
vide the funds necessary to finance this enormous 
movement of crops to market, it seems to be felt within 
the past ten days that the conditions in the westen 
reserve centres are exceptionally satisfactory, cm 
sidering the great strain under which the banks at 
Secretary of the Treasury MacVeagh had 
expected to deposit Government funds with the banks 
in order to meet the difficulties of the case i some 
measure, but has suspended action for the present, 0 
view of the good reports of conditions which att 
eoming to the Comptroller of the Currency. He is, 
however, making payments on Government obliga- 
tions with unusual promptness, in order to release 
money from the vaults as soon as individuals acquite?’ 
claim to it. This policy is fulfilling some of the pur 
poses met on other occasions by the making of Govert 
ment deposits. 

While qncpidie is thus prosperous and the ~ 
look more than hopeful, it remains true that ae 
a lack of activity and enterprise in large pes 
undertakings which some find it hard to expill 
This is attributed in numerous quarters to the 4 
agitation, now filling a larger and larger place os 
political struggle. It is evident that, when ane 
elected, it will be necessary to make some s tas 
least of satisfving the demand of the country | 
measure of revision and reduction of aa 
another political revolution is desired by "This fat | 
which comes into authority in the autumn. ‘hich the 
naturally makes many classes of business 1m — mt 
tariff plays an important part one extensive 
managers hesitating to commit themse ts | 
undertakings unless they are assured of the iy it 
ties at least in regard to the new eS details 
seems to be certain that in this respec re election 
the outcome at the polls will be vital. — will not 
of Governor Woodrow Wilson as President Yo.) 
be taken as an earnest of tariff revision. ic 
because the reactionary elements in the f duty 8. 

5 : ‘. igh rates 0 4 
party, which are as friendly to hig Soa | ase | 
the corresponding element in the Repub fe ilson hisr 
again showing their strength. Governor reactions) | 
self has thus far not dared to defy these 
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elements; Nor, SO far as can now be predicted, will he 
be likely to do SO. He is being hard pressed in certain 

5 of the country by Colonel Roosevelt, the third 
term candidate, and this makes it difficult or impos- 
sible for him, from the practical political standpoint, 
to take any step which would directly turn supporters, 
of whatever class, away from him. He is considered to 
be unduly vague in his statements with reference to 
én tariff, and there are not a few who boldly assert 
that, if elected, Governor Wilson will be obliged to 
adopt an extremely conciliatory policy toward the Pro- 
tectionists. | Some utterances already made by him 
appear to afford a certain warrant for such a belief. 
At the same time, it is fully believed by the shrewdest 
; litical observers that tailure on the part of the 
Democrats to make an effective show of tariff revision 
will markedly curtail the term of office they might 
otherwise enjoy. 

There has been a practical suspension of interest for | 
the time being in international relationships, and the | 
Panama Canal question is not figuring to any extent 
in the contest. Neither is the arbitration issue playing 
the slightest rdle, despite the belief that the President 
would go to the people with his record in the matter. 
The current announcements of the ‘‘ vigorous ”’ plans 
of the United States in Central America are not vitally 
different from those already frequently put forward in | 
less positive language on other occasions, and the | 
absence of Secretary Knox in Japan has largely de- | 
prived them of the significance they would otherwise 
have had, owing to the lack of confidence now felt in | 
the temporary management of the State Department. | 
The whole interest of the campaign outside the tariff | 
question is centred upon the trust question and the | 
relations of both these topics to the cost of living. | 
Here and there Colonel Roosevelt has been able to | 
arouse some sporadic enthusiasm for his’ semi- 
socialist programme, but the success of such issues as 
the recall of judges and the other rags and tatters 
woven together into the Progressive ‘‘ platform ’’ has 
been much less than was expected in arousing popular 
passion. Even the abuse of the boss system in politics 








has had but an indifferent reception. The concentra- 
tion upon economic issues is due to the high cost of 
living, and the belief that what is needed is action by 
Congress that will rectify the abuses of present legisla- 
tion affecting the distribution of wealth, while the fact 
of general prosperity and full employment at good 
wages makes the mass of the electorate indisposed to 
rush to measures that they know not of, or to seek 
thereby the redistribution of wealth upon a new system. 
This conservatism, whether permanent or temporary, 
finds its reflection in the coldness shown toward purely 
political and Governmental issues such as the recall 
of judges. 

Colonel Roosevelt, although he has succeeded in 
building up an organisation of unexpected strength by 
the use of the funds provided for him from “‘ trust”’ 


jj Sources, and although he has been the recipient of un- 


unded personal applause in some of the Western 
States, is apparently suffering some eclipse of his popu- 
arity. The dishonesties of the preconvention cam- 
Paign and the quackeries of the Progressive pro- 
Sean are beginning to tell against him. It is the 
oe “og some experienced men who have spent 
ieee . - management of past campaigns that Pre- 
ta the alt, who now seems likely to run a bad third 
ais ee will gain an unexpected access of 
Manan f the latter days of the struggle, as the 
aid his a elements in the country turn to him and 
a Wiles eae cecause of their feeling that either 
Roosevelt —. or a large vote for Theodore 
i ee have a_ bad psychological effect. 

it prove well tO support such an opinion ; and, should 
pan tt eee the complexion of Congress will 
erent to make partisan legislation difficult, as 
may easily be divided into three groups, 

not perhaps of equal, or nearly equal, 

ee be of such effectiveness in each case 
i .4 positive barrier in the way of hasty or 
8islation, for a controlling majority might 


S 
as to 
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be obtained only through the junction of two of the 
three in support of a given policy or measure. That 
is the situation now evidently contemplated by some 

Progressive Republicans,’’ who are holding out an 
olive branch to the Taft men already, and are meeting 
with a decidedly friendly reception in more than one 
part of the country. An influence offsetting the work 
of this latter group, however, is seen in the organisa- 
tion of *‘ Wilson Republican Leagues,”’ consisting of 
voters who are disgusted by the antics of the 
Colonel,”’ and who feel that they ought to support 
Wilson in order to assure his election, though they 
would give their suffrages to Taft were there good 
reason to think he might be chosen. 

Although ‘‘ panic’ and disaster are being, as usual, 
predicted by the doleful Protectionist organs as the 
result of the apparent rise of the popular tide in favour 
of Governor Wilson’s candidacy, there is no reason to 
look forward to anything of the kind. Instead of that, 
the campaign is being conducted, on the whole, with 
unusually little disturbance, and with a very satisfac- 
tory degree of sanity and reasonableness. 





THE REAL BASIS OF CREDIT. 
(FROM A CORRESPONDENT. ) 


In this argument I assume that so far as increased 
quantity of money accounts for the rise of prices, 
it consists mainly in expansion of credit. This ex- 
pansion of credit is not caused by the increased output 
of gold, though that increased output may be regarded 
as a necessary condition of expanding credit. To 
what, then, is it due? This question has been partly 
answered by reference to the increased demand for 
credit for the financial operations demanded in the 
exploitation of new countries. 

But that increased demand for capital does not in 
itself explain how the volume of credit has been 
created. That explanation is found in an extension 
of the materials and machinery for the production of 
credit. Credit is produced by bankers and financiers, 
out of what? Not chiefly out of gold, and never 
merely out of gold. The main staple out of which 
credit is made is vendible goods, and the extension of 
credit must be attributed mainly to a growth of the 
vendible goods which can be used for making it. 

That goods, not gold, are the main basis of credit 
is clear from an examination of the processes of 
making it. 

The following clear account of the leading forms 
of credit is given by the late Lord Farrer.* 


The debt or credit is either the consideration for goods 
already sold, or services already rendered, or it is an antici- 
pation of the proceeds of future sales or future services. If I 
receive banknotes or gold or a cheque for goods which I sell, 
or for services which I have rendered, and pay it into my 
bankers, the credit he gives me, or the debt he owes me, 
represents the return I get for what I have already sold or 
done. It is that return turned inte a convertible shape, into 
a promise of the banker’s to pay and a right on my part to 
receive—in legal phraseology, into a right of action against 
the banker. 

So with respect to credit or debt in respect of future or 
distant goods and services. What it does, if the credit is 
sound, is to anticipate the future, to make the distant present, 
and to give what already exists in a potential and incon- 
vertible form the quality of immediate exchangeability and 
convertibility. 

When a Scotch banker gives a young man credit, what he 
does is to give him cash and capital for commencing business 
in return for a promise to pay, which the banker trusts 
because he has confidence in the future returns to be 
realised by the young man’s capacity, industry, and 
character; and these are thus, as it were, discounted 
and turned into something which their owner can put to 

resent use. The Scottish bank probably gives this in the 
eon of its own notes, and these remain in circulation until 
they return to the bank in discharge of the debt. 

When a merchant who is exporting or importing goods, or 
when a manufacturer who is selling to a dealer, gets a banker 
to discount his bill the goods are in existence; the market 
also exists; and the expectation of a sale at a profit may be 
assumed to be a reasonable expectation. But none of these 


3 What Do We Pay With?” pp. 26, 27. 
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ings are immediately convertible into cash or usable capital 
a the discount of the bill gives the merchant the power = 
drawing cheques upon his banker. He thereupon has : e 
money or the immediate power ot getting it, and the ban - 
has the bill, which he can keep until it is paid, or, in case 0 
necessity, can sell or exchange. The cheques on the one 
hand, and the bill, if it is sold or re-discounted on the other, 
become additions to the circulating medium until the credit 
is exhausted and the bill is paid. In neither of these cases, 
it is true, has the creditor any specific lien. He has only a 
personal right of action; but the value of that right and the 
soundness of the credit depend on the truth of the debtor's 

anticipations of future realisation and profit. 


As regards bank advances, they are usually based 
upon collateral securities, titles to actual saleable 
goods. Even when the Scotch banker gives credit on 
a mere promissory note, the essence of the transaction 
is the same. The promissory note is in effect a lien 
upon the receipts from the sale of actual goods which 
will be marketable at some future time at prices which 
will yield a profit to the business man to whom the 
advance is made. 

In all the cases where credit is given on goods which 
either do not yet exist, or are not yet marketable, there 
is, of course, a risk involved. The credit given does not 
amount to the full selling value of the goods when 
they come to be sold. It is less by two separate 
amounts; first, a deduction in respect of risk, lest the 
goods should not be sold, or should be sold at a too 
low price ; secondly, a deduction representing the price 
for the advance of money, the true discount on the 
transaction. But the essence of the transaction is that 
the credit is based upon the actual or anticipated exist- 
ence of real concrete goods, and that it is measured 
and limited by the value of those goods. 

Where credit is obtained by depositing stocks, 
shares, or other certificates of value as security, these 
certificates give a legal claim upon concrete forms of 
property, the plant, stock and goodwill of some busi- 
ness. Here, as elsewhere, the substance of the credit 
is vendible goods. This is true of every other form 
of credit or circulating medium, such as Exchequer 
bills, convertible or inconvertible notes, public loans, 
debenture stocks or shares, &c.7 So far as any of these 
is a valid instrument of credit or currency, it has refer- 
ence to, is based on and measured by some form of 
concrete wealth present or prospective, into the posses- 
sion Of which the creditor can enter, The importance of 
this essential fact is concealed by the fact that each 
credit form is expressed in terms of gold, and is 
legally convertible into gold, or notes, which in their 
turn are convertible into gold. So it easily comes to 
be believed that gold is the substance of the whole 
credit system, that it is built upon a gold basis, that 
it can only grow on condition that the gold basis 


grows, and, finally, that it must grow as the gold 
basis grows. 


Regarded from this standpoint, gold is the stuff 
out of which bankers manufacture credit; the more 
gold, the more credit; the less gold, the less credit. 


AUSTRIA-HUNGARY AND THE BALKAN ORISIS. 
(FROM A CORRESPONDENT.) 


VIENNA, October 8. 


AUSTRIA-HUNGARY does not desire any extension of her 


territory. This assertion is proved not only bv the 
express declarations of official circles, but also by 
popular sentiments. Austria-Hungary made this clear 
after the annexation of Bosnia by renouncing the right 
a be held by the Berlin Treaty to occupy the 
urkish Province of Novibazar. This renunéiati ay 
ee peta been a mistake. It ioctl, Waban 
rom the confidence which the Monarchy. j 
with all the other Great Powers, felt te diana 
ing power of the Young Turks. The small and very 
mountainous, but thinly populated Province of 
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based upon the general body of wealth of the nation over which 
the Government has command by virtue of the taxin Ww 
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Novibazar has a far-reaching interest for the 
Hungarian Monarchy. South of the Drau—the 
tributary flowing into the Danube from the West 
Southern Slavs spread themselves out. Pe 
one race, and it is in consequence rather of hair os 
ligious beliefs than of differences of descent or = 
guage that they split up into the Catholic Croats and | 
the Greek-Oriental Serbs. Croatia, Dalmatia, and | 
Bosnia are parts of the Austro-Hungarian M | 
on the Danube part of this population is included in | 
the kingdom of Servia, and on the Adriatic the kine.| 
dom of Montenegro comprises another part. Betwees| 
these two independent States, both inhabited by Serbs, 
the Province of Novibazar has thrust itself, " During | 
the Austrian occupation, as at the present time after its | 
surrender to Turkey, the important function of 
Novibazar has been to keep these two Serb States 
apart. 


Austria-Hungary does not want territorial aggran. 
disement. But she must require, in the interests of | 
her own domain, that Servia and Montenegro shall! 
not join hands across Novibazar, and _ constitute an} 
important State, reaching from the Danube to the | 
Adriatic, and inhabited exclusively by Serbs. For 
single State would spring up only too readily, owi 
to national attraction, if Servia and Montenegro ad 
joined one another, and such a State would be bound 
to exert an attractive force upon the Serbs and Croats | 
inside Austria-Hungary, which would be dangerous to | 
her existence. In addition, Servia, if enlarged in tis | 
way, would alter the balance of power in the Adriatic, 
much to the disadvantage of Austria-Hungary. Ip 
solving the Balkan question, Austria-Hungary must,] 
therefore, prohibit every expansion of Servia which 
would tend to bring her closer to the sea across Turkish 
territory. The same applies to the attempts which are 
being made to secure complete autonomy for Albania, 
on the assumption that such autonomy would entirely 
repudiate Turkish sovereignty. A completely indepen 
dent Albanian State would very easily fall under the 
influence of Italy, and thus, in the same way, cause an 
alteration of the balance of power on the Adriatic um] 
favourable to Austria-Hungary. 

If these two axioms of Austro-Hungarian policy are 
recognised—if Servia is not allowed to extend to the 
Adriatic, and Albania is not permitted to become com 
pletely independent of Turkey—Austria-Hungary will 
welcome all serious endeavours to improve objection 
able conditions in the Balkans. She desires, like the 
other Great Powers, that reforms should be introduced, 
but realises from her own experience the difficulties 
which stand in the way of a serious measure of reform, 
especially in Macedonia. For it would be wrong 10 
suppose that the turmoil in Macedonia is attributable | 
mainly to national antipathy. Much deeper rooted are} 
the social antipathies, which may be roughly described | 
by saying that this agrarian country is still in a com} 
pletely feudal state. The Turks are the owners of the | 
land, while the Balkan peoples—especially the Serbs, } 
Bulgars, and Vlachs—are dependent agricultural | 
labourers. This is the root reason why the Young | 
Turkish régime, which was built up essentially on the | 
preservation of the Turkish Empire, could not ser 
ously interfere to solve the Macedonian problem. P®) 
even if the freeing of the land produced a certain im> | 
provement, there are further extraordinarily difhew®) 
problems to be solved. These are well known to Austriae : 
Hungary, which has for years, and with great difficulty, 
approached a solution of the problems of nationality nm 
territories with a mixed population. The difficulties at 
increased by the fact that in Macedonia the vane | 
nationalities are not congregated in separate pee 
the country, but are divided up by districts, by villages: | 
and often from house to house. that | 

Austria-Hungary honestly wants peace. The fact 
she alone of the Great Powers borders on Mace 
and that serious disturbances of trade and credit 
be bound up with war, makes the desire for peace ™ 
merely an official expression, but also an anxious con 
of the people. This love of peace, however, 
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better off * 
I Mises or arte holds a substantial interest in Mexican 
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scat and circumscribed by the vital interest of the 
_ The constitution of a Serbian State, reach- 

from the Danube to the Adriatic, or the gift of in- 
nce to Albania would endanger these interests. 


man sitions. She has surrendered the 

. rn of ning and has had to withdraw from 
Italy. But she has never yielded without a fight. It 
may be that a moment will come in the manifold com- 
‘ations of the Balkan question, when Austria- 
Hungary will consider her vital interests threatened, and 
will recollect that she has at her disposal an army of 


Austria-Hungary has had in the 400 years of her history | but the slump of Wednesday caught them in its train, 


|| eventuality Austria-Hungary is convinced that every- 


body will do his duty. 








Notes on Business and Finance. 


Mining Shares in the Crisis—I’or two or three days 
this week, writes a correspondent, the Stock Exchange 
has pivoted on Rio Tintos and Canadian Pacifics, these 


two being regarded as the shares through whose move- 


ments the financial sentiments of Paris and Berlin re- 
spectively could be most readily traced. The Tinto 
market has been the most excited part of the House, 
attracting to itself by far the greatest attention, and 
a daily crowd of jobbers and brokers who, in the ordi- 
nary way, paid but scant heed to movements in the 
shares. The making-up price on Wednesday was 78}, 
as compared with 84{ a fortnight before, but this drop 
of 63 by no means checked the fall. A fresh dip took 
the quotation down to 76 an hour or two after the 
making-up price was fixed at 78}. It has to be remem- 
bered that the price includes the dividend of £2 per 
share, which will be deducted on November 2nd, but 
obviously this consideration did not weigh for a 
moment with the Parisian operators or real holders 
obliged to liquidate. ‘The selling was accompanied by 
tumours of one big firm in Paris having fallen into 
financial difficulties ; but, although the telephone wires 
were working regularly, no definite information forth- 
came while the slump was raging. This flatness, of 
course, spread to the rest of the copper list, and not 
ree tt Sn Amalgamated Copper, 

“hotts, Mount Lyells, Kyshtims, Great 
Cobars, Namaquas, 4 


falls of greater or lesser amount. The Tinto débdcle, 


t00, Was instrumental in bringing down De Beers with 
a ; ‘ a . sag 
/4tun, and the drop in these communicated its in- 


fluence to Jagers, Premiers, and various other lower- 
ee eo es The stars in their course 
orp tad against the Kaflir Circus, because this 
pression reacted heavily upon the principal 

and Rand Mines being 
kness. It is for this month 
ee - e Kaffirs was promised, 
auled to back up their anticipations by 
ge - os has been left to take care of 
lathe + age aise, the Transvaal gold and labour 
es r nought. | Had they been twice as good 
would have on oat it is doubtful whether the figures 
aes het oc. nee the slightest difference to the weak- 
reed the whole department. Nor did 
in on 6p ar prevailing sentiment. Gold 
i the ete. enna and Chartered, yielded 
clared that the: eeling ; and although the dealers de- 
Sales 7 te Starving for want of business, 
Were a large esa ered just as much as though there 
sion could sot mount of selling. The Deep Level divi- 
also to the a the general flatness, which spread 
to the copper = in base metal shares in addition 
Catalogue. Broken Hills, which for the 


Past mo ean 
areth by six weeks had been displaying notable 


singled out for marked wea 
that the long-ex; 
but the prophets 


seclie., reason of the rise in silver, lead, zinc, 
oe suchlike, turned tail and gave way in 
ry Case. Mexican issues were not much 
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market were responsible for a marking-down of the 
quotation, which had its effect also upon Esperanzas 
and others in this group. Nigerian Tin shares 
managed to keep their end up pretty well for a time, 








and a drop in Anglo-Continental set the example for the 
rest of the market. Evenishares in some of the Malay 
States tin companies, which have recently been going 
quietly ahead, ignoring all other influences except the 
high price of tin, were slightly depressed; so that, 
taking it all round, the mining markets can fairly claim 
to have endured their full share of the week’s depress- 
Thursday’s recovery in other depart- 
ments gave mining shares a chance to throw off their 
worst flatness, and in some sections the opportunity 
was grasped. Rios rallied to their making-up price of 
784, De Beers put on a substantial fraction, but yvester- 
day the renewal of tension in Paris led to another series 
of heavy declines. 










































The Reading Report.—This is the great coal-owning 
and transporting corporation of the United States. 
| Its prosperity depends very much on the general state 
of industry in the whole country. During the past year 
the anthracite coal trade has been disturbed by strikes 


of the miners, and the production of coal from the 
mines of the Philadelphia and Reading Coal and Iron 
Company fell by nearly 665,000 tons. In spite of this, 
the gross receipts of the company increased substan- 
tially. The revenue figures of the three companies 
are shown below :— 




















Railroad Company and their replacement by general 
mortgage bonds of the Reading Company. The 
Coal and Iron Company’s increase in revenue is 
due entirely to larger sales of coal from stock, the 
amount on hand having declined from 1,088,727 to 
242,332 during the year. The Railway Company's re- 
venue from coal and passengers’ express, switching, and 
special trains declined, but there were increases 
on merchandise and revenue other than transportation, 
but there was a big decline in income from hire of 
equipment, causing the small decline to be shown. The 
rise in operating expenses came mainly under trans- 
portation, though maintenance of way and of equip- 
ment together cost $300,000 more. The appropriation 
for additions and betterments fell by $723,500, nearly 
all of which was accounted for by the reduction of the 
item, ‘‘ elimination of grade crossings.”” In the last 
year or two the company has been elevating the tracks 
on Ninth street and on the Richmond Branch, Phila- 
delphia. A considerable amount of work remains to be 


Inc. or 
1910-11. 1911-12. Dec. 
$ & 
Philadelpha and Reading Rly. Co.— 
Receipts... ...cccccccecesecececs 45,663,661 45,571,422 .... — 92,239 
Operating expenses ........+++- 27,675,542 .... 28,516,878 .... + 841,056 
Netearnings .......++++se0+ 17,987,819 17,054,544 .... — 933,275 
Additions and betterments .... 3,353,559 2,629,740 .... — 725,819 
14,634,260 14,424,804 — 209,456 
Fixed charges and taxes ...... 10,303,851 8,915,966 — 1,387,885 
NNN ii cikscpevdsiensenont 4,330,409 . 5,508,838 .... +1,178,429 | 
Philadelphia and Reading Coal i 
and lron Company— | 
Receipts .....cecrccecescoccece 34,390,131 35,733,653 + 1,343,522 P 
EXpemses .....-+-+esseeseeeere 33,972,610 34,612,538 + 639,928 | be 
SERRANO veccesicesene sx 417,521 .... 1,121,115 + 703,594 ae 
Interest on debt to Reading Co. 375,572 .... 864,084 + 488,512 ie 
Interest on Tremont Coal Co. . ewe 
bonds (matured) ........++.- 58,667 58,667 | Bid 
*16,718 257,031 .... + 240,313 | Bi 
Fixed charges and taxes........ 86,598 85,455 .... — 1,143 a 
ProMt .....-..cccccececeeecese 103,316 171,576 + 68,260 | FB 
Reading Company— | ii 
‘Tneeuse ° on ‘ “ee eadecctweesseses 8,677,841 8,085,065 .... 592,778 | t? 
EXPeNseS .....seeeeseeeeseeeces 102,642 110,887 .... + 8,245 | oe 
Net earnings ......--.sse++06 8,575,199 .... 7,974,176 .... — 601,023 oie 
Fixed charges and taxes........ 4,866,587 5,572,575 ..06« + 705,788 rs 
Burplus ......eeeeeeeecereeees 3,708,612 .... 2,401,801 —1,306,811 ‘e 
Surplus of three companies ...... 7,935,704 8,082,215 + 146,511 : ' 
* Deficit. yy ) 
The increase in the fixed charges of the Reading Com- i : 
pany is offset by a decrease in those of the railway com- . ) 
pany through the maturity of the consolidated ie 
mortgage bonds of the old Philadelphia and Reading ie 
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on the Richmond Branch. The Ninth street eleva- 
oi practically complete. It has cost the company 
$4,818,428, which has been paid wholly out of revenue. 
Out of the surplus of the three companies, namely, 
$8,082,215, dividends and sinking funds amounting to 
$7,508,413 were paid, and miscellaneous adjustments of 
$26,590 were made to profit and loss account, leaving 
$547,211 to be added to the total surplus. The dividend 
on the common stock for the year is 6 per cent., and 
the present-price of the $50 shares is go, so that the 
yield is just under 4 per cent. This is in anticipation 
of a rise to 8 per cent. in the dividend. 


The B.A. Western and Great Southern Reports.— 
It was evident’ from the Buenos Ayres Western divi- 
dend announcement that working expenses had 
been cut down very much, and the report bears this 
out. The ratio of expenses to receipts has_ risen 
from 52.86 per cent. to 55.22 per cent., but the actual 
reduction in the amount is £53,800. The increase in 
the mileage from 1,586 to 1,659 has prevented any 
real economy in the cost of working, so that although a 
small reduction in train mileage was accomplished— 
from 4,065,074 to 3,986,185—receipts per train mile 
fell ghd, and expenses only fell 14d. When we come to 
examine the item of working expenses, however, we 
find that the actual operating expenditure rose by 
£116,000, the reduction shown above being ac- 
complished by cutting down renewal appropriations by 
#,169,326. The appropriation to reserve last year was 
£135,000, and nothing is put aside this year, so that 
more than 3 per cent. less has been earned on the 
ordinary stock. The bad results are due entirely to the 
falling off in goods-traffic, passenger receipts having 
kept up very well. The tonnage of goods per mile of 
line is the lowest recorded in any of the last ten years. 
The revenue of the current year cannot very well be less 
satisfactory, but it will have to show a big improve- 
ment if the company is not to follow to the full the 
precedent of the Buenos Ayres and Pacific. The in- 
crease in the fixed charges for the past year was 
£60,000, and £37,000 more was paid to the Buenos 
Ayres Midland under-the working agreement. It is 
now proposed to increase the capital by another 
#£,2,000,000. The Great Southern report is better than 
the Western in so far as it shows increases in gross and 
net revenue, but it must be remembered that com- 
parison in the case of the Great Southern is made with 
a very bad year. The Great Southern adds £92,875 to 
net revenue out of £415,716 additional in gross re- 
ceipts, working expenses having gone up from 54.01 
to §5-53 per cent. Renewal appropriations have been 
cut down by £25,000. Fixed charges are higher by 
£,118,000, although £49,000 has been charged to 
capital for interest during construction, and £105,000 
has been withdrawn from premium account for the same 
purpose. The premium account is now only £43,893. 
Thus the Great Southern is putting off the evil dav at 
the expense of the capital account. ; 


The Unrest in Central America.— The alarming report 
cabled this week from Washington to the effect that 
Salvador is on the verge of revolution, and that intense 
excitement prevails in all the other Centrat American 
Republics, is believed in the best informed quarters in 
London to owe its existence to the exigencies of the 
Presidential election in the United States. As regards 
Salvador, the news is unintelligible, for the country is 
exceptionally prosperous, and the small landowners 
who form so large an element in its population, are most 
unlikely to plunge into revolution. Costa Rica and 
Guatemala, too, are progressive and tranquil, and any 
substratum of fact at the bottom of the telegram in 
question is due to the apprehension aroused by the 
military operations of the United States Government in 
Nicaragua, and by its interference in the negro 
Republic of Santo Domingo. In Nicaragua American 
marines, under Admiral Southerland, after relieving the 
town of Granada, which was besieged by the revolu- 
ttonists and menaced with famine, have stormed two 
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insurgent strongholds, compelled the reyolyien. 
leader, General Mena, to surrender, and appar 
completed their victory by capturing the town of 
All this has avowedly been done solely to the 
lives and property of foreign residents ; at 
dentally, order is restored, and an additional security i 
given that the recent settlement with the British 
creditors of the Republic will be carried out, But the 
revolutionists represent the old Zelayist faction, and the 
belief encouraged by General Zelaya after his well-de. | 
served expulsion that he was the victim of the intr 

of the United States Government has doubtless been | 
fostered both artificially and by recent events in one of} 
other of the States. From Costa Rica it is reported that | 
a number of leading citizens sent a protest to the United | 
States’ Minister against the presence of the troops of| 
his country in Nicaragua; and his Government, ig} 
reply, has vindicated its action. In Santo Domingo, | 
again, the Eastern one of the two Republics which | 
keep the island of Hayti in semi-barbarism, American] 
marines are about to occupy the Custom Houses, which| 
have been since 1907 under the administration of off.| 
cials lent by the United States in pursuance of President 
Roosevelt’s policy of assisting these backward 
Governments to ‘ straighten out their finances,” but 
have now been seized by revolutionists. So far, the 
United States is, in substance, carrying out t 
obligations, but it is also announced that a fresh Presi. 
dential election is to be held under American auspices, 
and that certain specified persons are to be kept out of 
it as being incapable of securing honest administration 
and democratic government. Practically this action may 
perhaps be justified ; theoretically, it is an encroachment 
on popular sovereignty, and probably the politicians of 
Santo Domingo are as great sticklers for the preserva 
tion of the forms of democracy as were those of the 
Republic of Honduras last vear, when they rejected the 
American loan. 


————— 
—_——_—— 


The Mexican Dividend.—The dividend announcement 
on Thursday of the Mexican Railway was preceded by 
some sales by timid bulls, but for once in a while 
their fears were groundless. The general estimate of 
the dividend was 34 per cent. per annum, or possibly 
33 per cent. The announcement of a distribution at 
the rate of 3% per cent. per annum was, therefore, at 
least } per cent. above the best anticipations, and prices 
of the company’s stock went up. The results for the 
half-vear as published by the company were :-— 

$ $ 


4,446,200 .... + 70,800 
2,012,400 .... —125,100 


Net .eccccessseses 2433800... +196,000 


This represents a working ratio of just over ‘= 
cent. For the same half of 1911 the ratio was ri 
49 per cent., and it says much for the management ; 

the line is able to produce such results during a i 
of revolution and uncertainty. The company a 
have surmounted the difficulties which hindered ial 
so long, and a supply of oil fuel, the use of whic | 
been the chief factor in reducing the ratio of expenses, | 


seems assured now that Mexico has taken an ee 
place among the world’s oil producers. Cou cml 
settle down under a stable Government her - and | 
resources could be developed at a more bo ai ’ 
in view of the progress already made, and ie that | 
of capital now invested there, it seems un Mexieas | 
this state will not be attained soon. T ued welll 
Railway’s securities would be much underva «tock | 
it not for this uncertainty. The first preference the | 
yields 53 per cent., the second 63 pe “a 

ordinary 43 per cent. on the basis of 258 sted in 
the past year. If the latest dividend is repe cent., 9 
current half-year the yield will be £6 98 rial nature 
that Mexican ordinary looks like mere oe 
from a speculative lock-up to a high} 
vestment. 


Gross receiptS ....+-+: 
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yvana Report.—Thanks to the good sugar 
; a the revenue of the United Railways of 
- Reola Warehouses went up substantially 





Re 
| Ha al me a ital Other traffic, however, showed 
- ete improvement, owing, no doubt, to the dis- 
condition of affairs caused by the negro rising, 
aed also to the restricted purchasing power of the 
' community, as the result of the poor crops in the pre- 
vious a. The broad results of the year’s working 
own below :— 
—o 1910-11. 1911-12. Inc. or Dec. 
| 3 414,792 192,073 
veee (1,222,719 .. 1,414,792 .. +192, 
a... one 730.744 .. 774,246 .. + 43,502 
Net revenue «.-++eeers 491,975 .. 640,546 .. +148,571 
Ratio of expenses...... 59°76 a -- — 503 


| 
| 
| 


} 


1.40d. The goods train 
\| tons. 


| dividend included in ¢! 


ment. At present there 


After paying debenture interest and other charges and 
meeting the preference stock dividend (4,114,028), and 
adding interest on investments, & 156,865, and coupons 
on the bonds of the Havana Central Railroad, there 
was a balance of £403,880. Out of this, £75,000 was 
transferred to general reserve, £,50,000 to renewals re- 
serve, £10,000 to insurance account, and 4,263,700 was 
absorbed in paying a 44 per cent. dividend on the ordi- 
nary stock, against 4 per cent. last year, leaving #,5,180 
to be added to the carry forward, raising it to 417,881. 
The reduction in the ratio of expenses has been more 
or less a consequence of the increase in receipts, prac- 


tically all branches of expenditure showing small in- 
creases in amount. locomotive running expenses are 
up £18,000, way and works maintenance £,16,000, 
and coaching stock maintenance £5,000, but 


goods stock maintenance is £8,000 down, owing to a 
larger proportion of new stock in use, the capital ex- 
penditure on rolling-stock having been £160,070 during 
the year. The tratfic statistics of the company are 
naturally good, as it is in times of falling rather than 
rising receipts that the management is put to the test. 
The average receipts per passenger mile fell from 1.47d 
to 1.46d, but the receipts per passenger train mile rose 
from 7s 0.87d to 7s i.30d. The receipts per ton of 
goods and live stock fell from 2s 11.74d to 2s 7.994, 
and the receipts per ton mile went down from 1.47d to 

load went up from 107 to 117 
United of Hay 
quoted at 89, yieldin 


5¢ per cent., allowing for the 


ic price. The 5 per cent. cumula- 
ields 5 per cent., and both would 
had Cuba a more stable Govern- 
are said to be financial diffi- 


tive preference stock 


be cheap investments 


| culties over the repayment of certain advances due to 


| 
| 


8ain-hunters do n 


the American Gov. rnment. 


The Bargain-Hunters —For all that has been written 
aie on the severe slump in prices this week, 
ere Exchange correspondent, the bargain- 
The fore + not had much scope for their talents. 
porn ood - the fall blew the most furiously against 
ear ares of frankly speculative character. On 
by real iter there were ominous indications of sales 
and the s] rene but these realisations were arrested, 

€ slump has so far bred no sign of panic. Bar- 

ative descriptiog, ot as a rule care to accumulate specu- 
they look A s xcept at really rubbish prices : what 
into the mark or are sound securities which are forced 
holders "esi ets either through the necessity of their 
curred elsew 4 ‘0 raise money to meet differences in- 
investors, ‘amore . = through the timidity of actual 
malaise through . »y what may look like a general 
itions i - markets. W hen these two sets of 
reason, and ae ere is selling with neither rhyme nor 
t of theman * precipitated, to the substantial 

Pay for purchases. ae can put money in his purse and 
eek, but the fall y, mericans had a sharp setback this 
Previous stead was moderate when compared with 
"ad bonds bare] y advance, and the market for rail- 
tly budged. Argentine Rails yielded to 
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of the Mexican Railway moved more than this. 
Branching out farther, the bonds of the various public 
utility companies of the large Latin-Canadian group 
failed to recede more than a trifle. Even in the rubber 
market, while the leading shares fell away, those of the 
popular young producer type were tightly held, and the 
waiting buyers professed profound disappointment at 
the refusal of ‘‘ cheap ’’ shares to come in. Certainly 
the foreign bond market has offered more field for 
enterprise, but with the immediate future of the 
Balkans so obscure, a good deal of speculative courage 
was needed to pick up Montenegro Fives, Servian 
Fours, and other such bonds, which have dropped by 
steep falls from their previous levels. The new China 
scrip dropped to 1} discount, but the rush to buy it 
quickly restored the price to } discount. The banging 
of Rio Tintos and De Beers appealed to the speculative 
investor, who was not slow to appreciate his oppor- 
tunity, but the drop in Canadian Pacifics was rather 
disquieting to holders, most of whom have splendid 
paper profits that they would not think of converting 
into cash when the markets were good, but which look 
tempting to secure on flat days. The bargain-hunter, 
however, wants to see a slump of points at a time, and 
for him the fall has gone by no means far enough. At 
the same time, the decline has been sufficiently general 
for it to stop the exchange of one investment for 
another, since most have suffered in price more or less, 
and it is only the capitalist with surplus funds available 
who can picl- and choose to advantage in the present 
markets. 


The “Slump” in Paris—The announcement on 
Tuesday that war had broken out precipitated what 
was almost a panic on the Paris Bourse. Selling orders 
began to pour in on Tuesday afternoon, and sales 
continued unabated on Wednesday. While Rentes 
and-Government stocks—particularly those of States 
in the danger zone—naturally fell sharply, the severity 
of the slump was due to the previous speculation in 
Russian industrials, which now proved unsaleable, and 
was aggravated by selling from St Petersburg. Those 
involved were forced to part with any stocks which 
could be liquidated, such as bank shares, Rio Tintos, 
De Beers, &c. We give below a list of this week’s 
prices for a few securities whose fluctuations were 
particularly pronounced, and a comparison with a 
fortnight ago :— 











— Monday. Tuesday. eae —. 
Bank of Paris ...... 1,780 1,688 1,685 1,625 1,640 
Crédit Foncier Egyp- 

WE ccrsecnteeds 786 771 776 757 763 
Crédit Lyonnais.... 1,640 1,589 1,574 1,558 1,556 
Ottoman Bank 701 672 672 660 662 
Suez Canal ......0. 6,000 5,810 5,803 5,730 5,695 
Rio Tinto.......... 2,152 2,053 2,020 1,923 1,956 
De Beers Def. ....<. 566 543.50 537.60 515.50 520 
Sosnowice Collieries. 1.648 1,475 1,465 1,290 1,350 


The losses on Russian industrials 
fall of 185 points in Sosnowice Collieries between 
Monday and Wednesday. In the case of Naphte de 
Bakou, there was a drop from 2,050 to 1,885 between 
Tuesday and Wednesday, and Naphte Russe also fell 
115 points to 5oof in the day. The table above illus- 
trates at once the heavy depreciations which have 
occurred during the past fortnight, and the virulence 
of the ‘‘ slump ’’ on Tuesday afternoon, and still more 
on Wednesday. Thursday was unsettled, but more 
hopeful. Yesterday, however, the panic was renewed, 
and prices again collapsed. 


are indicated by the 


The Marconi Contract.—Since suspicion has been 
thrown in some quarters on the circumstances surround. 
ing the contract made by the Government with the Mar- 
coni Company, the Government very properly decided 
to institute an enquiry, and in order to satisfy all 
critics, agreed to accept the terms of reference that 
were suggested by the Opposition. Moreover, it was 
decided to devote a day of Parliamentary time (yester- 
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day) to a debate upon the contract. It is unluckily 
the fact that the Marconi Company happened at the 
time to be under the direction of the Attorney-General’s 
brother, and mud was thrown recklessly. More- 
over, during the delay incurred in concluding 
the contract, estimates of the value of the contract 
caused Marconi shares to rise. On a close considera- 
tion of the scheme, when it was first published, we 
came to the conclusion that it was on the whole a fair 
arrangement, and as to the coincidence that was 
apparently made the ground for suspicion, surely no 
one would suggest that a man should be debarred from 
being a member of the Stock Exchange or a director 
because he happens to have a relative in the Cabinet? 
The statements made in the House of Commons 
yesterday were clear and explicit. 


Allsopp’s Reconstruction—The debenture holders 
committee of Allsopp’s have at length put forward the 
scheme for the second reconstruction of the company, 
and for providing fresh working capital. At present 
the capital of the company, including liabilities to 
creditors, amounts to £/5,500,000, and it is proposed 
to reduce this to £,2,786,235, and to create 5 per cent. 
prior lien stock up to £700,000, of which 4,500,000 
only is proposed to be issued at 95 per cent., and under- 
written for 5 per cent. commission. The 44 per cent. 
debenture stock is retained at its full amount as re- 
gards principal, and the holders are to have g per cent. 
additional stock in respect of the two years’ interest 
up to December 31, 1912. The rights of the 4} per 
cent. debenture-holders are not enforceable for three 
vears, but any default during the three vears will then 
be enforceable. The 3} per cent. debenture-holders 
are to give up their charge, and to receive 60 per cent. 
in § per cent. participating preference shares. The 4 
per cent. income debenture stockholders are to give up 
their charge and receive 10 per cent. in 5 per cent. 
participating preference shares and 25 per cent. in new 
ordinary shares. The unsecured creditors receive 10 
per cent. in new ordinary shares. The £/1,100,000 
existing preference stock is to be reduced to 5 per cent. 
of its present nominal amount, and the 4.770,000 exist- 
ing ordinary stock to be reduced to 2} per cent. per 
share of its nominal amount, and both tobeconsolidated 
into one class, ranking pari passu with the ordinary 
shares. The funded income certificates are to be re- 
duced to 5s cach. The new preference shares are to 
become cumulative after interest has been paid in full 
for two consecutive years, and are entitled to one-half 
of the profits remaining after payment of this pre- 
ferential dividend. The scheme is drastic enough this 
time, and it only remains to be seen whether the various 
classes will accept it. The 4} per cent. debenture 
stockholders come off very well, and the 34 per cent. 
stockholders come off rather badly by comparison, for 
the mortgage charge of the 44 per cent. stock covers 
only the brewing premises at Burton-on-Trent. The 
securities junior to the 34 per cent. stock, however, 
suffer very badly, even by comparison with the 3} per 
cent. debenture stock. Debenture rights ought to be 
recognised as far as possible, but no doubt all parties 
will - glad enough to have saved something from the 
wreck. 





The Waring and Gillow Issue.—Th Waring and 
Gillow reconstruction scheme, of whic! the outline was 
given in our issue of August roth, lias now been duly 
approved by the Court, and the receiver and manager 
is putting it into effect by issuing the £500,000 of 5 
per cent. debenture stock, which was the chief feature 
of the scheme. The stock is offered for subscription at 
95 per cent. to debenture-holders, creditors, and share- 
holders in the order named. In respect of each £100 
debenture of the new company the allottee is entitled 
to 100 ordinary shares of tos each. The debentures 
are underwritten by Messrs Japhet and Co. for 74 per 
cent. commission on the whole issue. The management 
shares are to be subscribed by Mr Kennedy Jones, who 
is to be chairman of the company. Two directors ase to 
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be nominated by Messrs Japhet and Co, and these +. 
are to be irremovable for ten years, The came 
with a capitalisation of £1, 505,000, as er 4 
with £1,749,954 of the old company, but as mast 

500,000 of the new capital is actual cash, the neatly | 
down amounts to nearly £750,000. For the 
the old debenture and shareholders, it is to be hed. 
that Mr Kennedy Jones’ management will se 
the paths of sound finance. Ample working capit I's! 
provided, those responsible are assured that the dean 
pany still has a valuable trade connection, and all the. 
directors have to do from the first is to earn profits of| 


£70,000 per annum on a capital of $1,500,000, 
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The Santos Coffee Market.—OQur Rio de Janeiro 
correspondent writes :—From an interesting report of 
the working of the coffee valorisation scheme which the! 
Secretary of Finance for the State of Sao Paulo has 
just published, it appears that the stock of valorisy| 
tion coffee brought forward from 1911 totalled on} 
June 3oth last 5,101,578 bags, valued at £11,477,616 | 
the quantity disposed of during the first six months not} 
having been deducted as account sales had not yet 
arrived at thé Treasury. The sales in question took 
place in various European markcis and in New York! 
the quantity sold amounting to 700,000 bags, which, at) 
the average price of Rs. 825000 per 50 kilos, total! 
41,328 contos, or £,2,775,200. ine actual stock ofj 
valorisation coffee is therefore reduced to 4,401,578 
bags, representing at cost price the sum of £9,937,616! 
The debit balance in connection with the scheme} 
amounted at the end of rgrt to 4, 3,513,273, and with} 
the expenses of the first half of the current year totals} 
£:4,105,445. The five francs g surtax income per} 
bag of coffee exported during the same period vielded | 


#5575543, and this deducted from the total debt abore| 





mentioned leaves a balance of ¥.3,547,902. The sales | 
effected from January to June gave a profit of about | 


£800,000, so that the final figures ‘or the State’s det | 


on June 30th in connection with the  valorisation) 
approximate £2,750,000. Taking into consideration) 
that the loan originally totalled 415,000,000, this is) 
undoubtedly a satisfactory result, especially as theres} 
a large balance of excellent coffee still in the hands of 
the Government, with every prospect of prices above) 
cost being obtained eventually. The recent cold ware} 
that passed over the coffee growing districts of Parana,| 
Sao Paulo, and Minas Geraes, causing a certain amoust) 
of damage to the crop, has strengthened values on the 
local and foreign markets, but it is too early as yet 1 
ascertain the extent of the real damage from the 
frosts, an dwith favourable weather the situation may 
improve materially. There are some, however, who 
estimate the 1913-1914 crop at only eight to tn 
million bags. The weather is now much milder, a 
although the September flowering ts unquestionably | 
more important, a second one often takes place i | 
October, and sometimes even as late as November. | 
satsititiiaiadareitiaiieae 


Pauperism in August.—The returns of the er 
Government Board show a marked improvement | 
outdoor pauperism during August. Indoor pee 
on the other hand, remained practically the same ay 
July. But although the figures for the country, 
whole, appear satisfactory, it is curious to Ob% 
that there has been an actual increase of Pad 
during the month in nine divisions of the country, 

a falling off in only two divisions. These two Susser, | 
are Eastern England, embracing Surrey, Kent, 
Southampton and Berkshire; and London. 
London there has been a oe naa ; 
district, and mainly in outdoor pauperis™, 

from 6,559 at the beginning of the month 10 5a 
the end of the month. In the Eastern 
England there was an increase of indoor 
but a decline of 9,527 in outdoor pa end of the 
remarkable result is accounted for by t tendency % 
London dock strike. But the seasonal a table 
increase has evidently set in. We give below 
showing the comparative proportions of ° 
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~ oo inhabitants of England and Wales at the end of | of filling. This clause, however, is more honoured in 
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It may be noted that the figures for the month are, | question of prices. These will inevitably be 2d. or 3d. 
for the first time since January, better than at the| per gallon higher. Barley, the distiller’s chief raw 
corresponding time last year, The effects of the coal | material, has been steadily rising, and in this respect 
strike have thus been obliterated. 


’ f the present year and last year :-— the breach than in the observance, and it is now sug- 
each month o i 1,000 Ingazrrawrs. gested that the distillers should enforce it. The dis- : 
<i a ai Na tillers might be disposed to accept this compromise on " 
At the end <7 ctdoor. Total. Indoor, Outdoor. Total. | the principle that half a loaf is better than no bread, j 
_ of aS .. 12 «2 IDL «. 78 .. WB .. 190] but it has this drawback: that it might add but little : 
eee. 79 .. ll .. te . 2 .* i °° a to the distillers’ revenue, as bonders, rather than pay ‘ 
March .. iF . aS * 283 .. 74 .. US **  4g-9 | rent, might remove such fairly old whisky to their own i 
ga 72 ** te6 .. 178 2 73 as 10'8 ve 18-0 a What the distillers want is not more : 
TL .. 106 .. 177 .. TL .. 108 .. 17°9| warehouse room, but more revenue. The warehouses 
ie iss. 70 .. 104 .. A *° 4 ee > ee ona are already built and the cost of erection incurred, and 
Angust .. ' * aaa ** a78 2. ou. ce ew ce ee =| tt Would not help the distillers much to have them 
y 13 2. 16 «- 17D we we ee oe ee os | Standing only one-third part full. However, the ques- 
ie 75 .. 108 .. 183 «2 «os oe oe oe ee | tion may be considered as shelved for the current ; 
December 77 .. 108 .. 185 .. «. ee + ++ «+ | season, and trade interest is being focussed on the 
PI 
{ 


will be little better than last year, while it will have 
this additional drawback, that the yield of whisky will 
be lower owing to the lack of sunshine. Last year’s 
high prices were, to some extent, counterbalanced by 
the higher yield of spirit, but no such compensation 
can be looked for on the present occasion. 





Private Property at Sea.—The Turkish seizures of 
Greek shipping have called public attention once more 
to the laws of naval warfare. On April 20, 1911, Lord 
Avebury moved at a meeting of the council of the 
London Chamber of Commerce that “‘ private property 
at sea”’ should be declared free of capture and seizure. 
He reminded his colleagues that Lord Salisbury and 





Commerce in the Balkans.—It may be noted that all 
r the Balkan States are debtors to the rest of Europe, 
Lord Loreburn were both strongly in favour of this | and some large part of their exports are needed to pay 
course. He pointed out that though our Navy exceeds | interest on their loans. Should hostilities break out 
that of any two Powers, our mercantile marine exceeds | demand for foreign goods will certainly go up, as not 
that of all the Eure pean Powers put together. The| one of the countries produces the materials necessary 
British mercantile marine, he urged, was over twelve| for modern war. But at the same time the export of 
million tons, against Germany’s three million, and that | agricultural products (almost the only articles of ex- 
our oversea trade was then 566 millions, against Ger-| port in the Balkans) will be reduced through the de- 
many’s go millions. He thought, too, that English | mands of the various armies, and if the campaign keeps 


insurers have far more to lose than other countries | on for some time, the withdrawal of the peasants from 
from war at sea. .\nd he pointed out further that, | the soil will have a bad effect on the next harvests. Out 
although privatecring was abolished by the Declara-| of Bulgaria’s 129 million francs’ worth of exports in 
tion of Paris, the multiplication of cruisers and the | 1910, 115 millions fell to grain, cattle, skins, flax, &c. 
arming of swift sicamers has ‘‘ practically reintro-| Servia’s exports were valued at 98 million frances, of 
duced it.’’ By this reform, moreover, our supplies of | which agricultural products took up 884 millions. 


raw material and food will be absolutely secured. The 
motion, having been supported by various speakers, 
Was carried unanimously, and we are glad to learn that 
Lord Avebury revived the subject on Thursday at a 
council meeting of the London Chamber. The Chamber 
recognised the importance of the proposal, and very 
sensibly appointed a committee to examine and report 
upon it before the end of the year. 


Greece’s export trade, on the other hand, consists 
mostly of fruit and wines, while Montenegro’s small 
trade with Austria and Turkey is not worthy of notice. 





South American Bank Amalgamation.—At the meet- 
ing of the shareholders of the Anglo-South American 
Bank, on Wednesday, the scheme for amalgamation 
with the London Bank of Mexico was sanctioned. The 
capital of the company is to be increased from 
£2,500,000 to £5,000,000 by the creation of 250,000 
new shares of 4,10 each. The amalgamation takes the 
form of the purchase of the shares and assets of the 
London Bank of Mexico by the Anglo-South American 
Bank, and the terms of purchase were explained by the 
chairman. Some critics had remarked that the com- 
pany was paying £8 in cash, and giving one share 
worth £10, or £18 in all, for what was recently valued 
at £14 in the market. However, as the chairman 
pointed out, the liquid assets of London Bank of 
impose a charge of . Mexico, in cash and readily saleable securities 
tens. a — gr age Nee after the | amounted to about £1,000,000 sterling. These could 
to the fact that, being ace, = eee due | be utilised for the repayment of £8 per share (which 
Powerful and well sailed 1 ae rs, they are! would absorb in all £640,000), and over £,300,000 
falls little short of a mon a o. ndeed, their position | would still be left as liquid assets. Further, a separate 
Which has to be mae Ys i monopoly, however, | jtem in the balance-sheet is ‘‘ foreign investments é 
in the Economist. § a se y exercised. As stated standing at £336,000, but which at present are worth 
body are treagiy a = r 28th, the bonders as a| about £600,000. There are also bank premises” and 
on Highland malt ee to paying warehouse rent | other assets, SO that the chairman reasonably claimed } 
of filling. They ne isky, particularly from the time | to be obtaining good value for money spent. The value 
ciple that the distille quite ready to admit the prin-| of a footing in Central America and the northern 
iS product ieee nw should get a higher price for| countries of the West Coast of South America 
Warrants it; but a increased cost of production} will be much enhanced by. the opening of 

nders are also a more thoughtful among the| the Panama Canal. The London Bank of Mexico 
eeping Highland o,, y to admit that the privilege of} has got that footing, holding, as_ they do, an 
is frequently lies oa whisky in distillers warehouses interest in the Banco de la Nacion Boliviana, 
illers have ‘a cla sed. "As a matter of fact, many dis-| the Banco Agricola y Commercial, and the Banco del 
bonders 3 use in their contracts to the effect that | Peri y Londres. On the other side of the continent 
Warehouses af remove their whisky from distillers’ | the Anglo-South American Bank acquire, through the 

alter the lapse of five years from the time! amalgamation, control of the. Banco de la Provincia at 


ee 


jp ithland Malt Whisky.—An Edinburgh correspon- 
nt writes :—As the result of a further meeting, held 
oe the Highland malt whisky distillers have 
oe + ae the te for warehouse rent 
: ‘rent suggested, it appears, was 4d per 

rm per annum from the time of filling. Certainly, 
th se of charging rent was admitted at all, 
is hgure could only be regarded as very moderate. 
: — whisky distillers, whose product is valued 
= Dut one-half of the Highland malt whisky distiller’s, 









* 


eee ed 


sn oe vines 


ene 


a ines Rey caterer 7 ee fe eee Beier rns 
{ y 
, 7 r P 
; * 


alr 
. 


v3 


Sa 


Sa oe aataetanecert ines ateieer dane maaan 


rn . 
Fi 
Weareeeeeree eee 


ae eee enc tie ane ee corey ro 


Spe 


eee earn 


ee aes 


St Retin hee teeeensanl 


sail cenit ayant orn ht AAA IORS SAIN A APN A rd ce RI 
x 


ier eae 


re 


: 
4 
f 
. 


ee ae 


oo 


archon rnmipe ke ina RRA Deets omar 


rep 
Pe ee fe cree a a reel ea 


Dearne a ch te Ny 


wl ee 


Barina 


pe b bead teeta 


Ci Ce Re. 


“ ae Sa al . bere oti I RG ; 
a See MNO ere ren CSET ea Ce CE Cet ts ORC EeE Te Lote we aa 
" ean a , si yrs PIA aoa A SRD cag eee 


establishment of an international court 


f THE ECONOMIST. 


672: 


Buenos Ayres, A possible alternative policy would 
ee : z tor the Anglo-South American Bank to estab- 
lish branches ‘in these countries and compete with 
‘existing banks ; but in acquiting control of banks that 
alfeady possess strong local support, the directors are 
‘probably adopting ‘a wiser policy. The effect of the 
passing of these proposals is that the Bank will have 
a subscribed Capital of 44,500,000, of which 
£2,250,000 Will have been paid up, and a reserve fund 
‘of £1,500,000. For a full report of the meeting we 
refer our readers to a later page of this issue. 


———_——————————————— 


Clerical and General Assurance Company.—The terms 
of the proposed amalgamation between the General 
Reversionary and Investment Company and the Cleri- 
cal, Medical and General Life Assurance Society have 
now, been submitted to shareholders for their approval. 
The proposal is that the latter society shall purchase 
the stock of the General Reversionary and Investment 
Company, at the price of £150 per share, to be paid on 
January 1, 1913, that sum to include all dividends to be 
declared or paid at any time after the present date. 
During the last five years the price of these shares has 
varied from £98 to £106, the highest price in 1911 
having been 4,102. During the last week or so a rise 
has taken place, probably owing to rumours of the 
terms of the proposed fusion. The offer to purchase is 
made subject to the acceptance of the proposed scheme 
by. holders of at least 95 per cent. of the company’s 
shares, or such smaller proportion as the purchasing 
office mav agree to. The Assurance Company have, 
presumably, had the assets of the General Reversionary 
Company actuarially revalued, and based their offer of 
purchase. upon the results obtained. 


The Chambers of Commerce at Boston.__The meeting 
of the fifth International Congress of the Chambers of 
Commerce in Boston last week seems by all accounts 
to have been a very great success. All the arrange- 
ments were made with the splendour and munificence 
with which our American cousins are always wont to 
entertain their guests. The subjects dealt with were 
very numerous, as will be seen from the following 
list:—The regulation of international expositions ; the 
for suits be- 
tween individuals and foreign States; the unification of 
legislation relating to checks; international postal re- 
forms; the unification of commercial statistics; the 
desirability of an international conference upon the 
validation of through-order-notify bills of lading ; inter- 
national uniformity of action in the matter of consular 
invoices ; the desirability of an international conference 
on prices and the cost of living. We note that strong 
resolutions were passed in favour of the extension of 
international arbitration, and Professor Irving Fisher 
was able to induce the Congress to accept a resolution 
for an international commission to inquire into the rise 
of prices. Professor Fisher’s own scheme is to adjust 
the currency to the movement of prices as shown by 
an official index number, so that the general average of 
prices will always remain the same, and in this way 
‘all classes will enjoy the safeguards of a stable stan- 
dard of value. Long-term contracts will be safe. 

Crises would be almost impossible. The funda- 
mental reason for much unsound speculation would be 
taken a The rise.in cost of living, so far as this 
means a fall in the purchasing power of money, w 
ee eee p g power of money, would 


esses 


The Mexican Revolution —Much has been written, 
quite prematurely, in the American Press and else- 
where, of the likehood of United States intervention 
in Mexico. Mail advices represent General Orozco 
the defeated leader of the Northern movement, as in 
hiding somewhere in Texas; but small bands of his 
disintegrated army. are still active in Chihuahua, 
Coahuila, and Sonora, and permission has been granted 
by the United States Government to a Mexican Federal 
force to pass (with an American military escort) 


hen oe SS 


[October 12, 1919" 
through Texas in order to take them in their rear 
harm done already in Northern Mexico ne. t 
mated from a statement attributed: by the esti. : 
Herald to officials of the Mexico North-W, ‘sant 
way—primarily a Canadian enterprise—to the effen | 
that its loss, with that of the Madera lumber ean} 
pany, through destruction of the line, interference yi 1 
traffic, and reduction of business, may. be put shen 
$2,000,000 to $3,000,000. Still, ‘the 
leaders of the revolutionists: have general] 
th Ives desi f at 8 y shown 
emselves desirous of protecting foreign Property, and) 
the Federal Government will doubtless accent fat, 
for the damage.done. But- with the break 
General Orozco’s army, the revolutionary leaders tend) 
to become irresponsible. The most serious trouble at 
present, however, appears to be in Vera Cruz and in 
the States south of Mexico City, where bands of 
Zapatists, and seemingly of more or less unattached 
insurgents, continue to ravage the country and hold up 
railroad traffic. A New York paper last week stated 
that agents of the Federal Government admitted thy 
they had supplied these bands with Mauser idg 
undistinguishable from the ordinary article, but loaded 
with nitro-glycerine and deadly to the users. This 
device is sufficiently barbarous ; but presumably it js 
hoped that the first experience of the cartridges in 
question will paralyse the bands. More legitimate 
means of crushing them will be afforded by the new 
loan contemplated ; and a credit of 520,000,000 has just 
been voted by Congress, while the Minister of Finange 
is said to have stated that he has reserves of 
$42,300,000 at his disposal. Doub ‘ess the Govern 
ment will get all the money it necds from the United 
States or Europe; indeed, French confidence in the 
restoration of order is shown in the establishment of a) 
new line of large cargo steamers >) the Compagnie) 
Générale Transatlantique. The ‘Mexican Railway) 
dividend should also encourage confidence. Bat 
the practical difficulty of hunting down the in| 
surgent bands is immense already, and United) 
States regular troops would = probably find it) 
even greater. There is_ thereiore 


i 


no reason to} 
expect intervention from Washington, though great 
efforts have doubtless been made io bring it about. 
Among these may perhaps be counted the purchase by 
an American syndicate of the ‘* Mackintosh elaim,") 
dating from 1862, and amounting, with compan) 
interest, to precisely $105,090,204. A Committee of 
the United States Senate is considering the position 
generally in Mexico; but President Taft clearly Is} 
averse from intervention, and the Democratic 
party is even more so. Doubtless President Madero’s 
enemies are active, and his advocacy of a tax on Ur 
improved land—which would help to break up 
great estates and redress the chief grievance of the 
rural labourers—has gained him fresh and 1 
enemies, who may help to prolong the revolution 
American intervention would further weaken him by 
rousing an active Nationalist opposition. 


| 
: 


The Amsterdam Stock Markets.—The Dutch stock 
markets, writes our Amsterdam correspondent, have 
been swayed by political tidings and the attitude ¢ | 
the leading bourses. In the two species of stocks 10 | 
which local positions are largest, viz., Yankees 
Oils, a steady stream of realisations is in evidence. ted | 
vestment markets are entirely stagnant. It is stat | 
that heavy amounts of mortgage bonds of say 
mortgage banks, which are largely held here, 
be taken up by the house interested, in order to uP | 
port the market. It is surprising that under oie 
conditions the loans of home municipalities afe © | 
eagerly competed for by banks and financial sca 
prices which can leave no possible margin of reg So | 
the ‘‘lucky ’’ bidder whose tender 1s a is | 
long, however, as rivalry between the big Dan of 
carried to such lengths as to render the we . 
profit a secondary considera¢ion, their 
certainly get the best of the bargain, 4 «which i |) 
sleeves at both intermediaries and the pune ae 
ultimately asked to pay the piper. No doubt, 
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ao er teibare to liquidate the bargains, which must | the expenditure on the revenue account, there has been 
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oportion of investors will refuse to do | the revenue for the period is £428,000. In addition to 
so, and tab ‘e to the purchasers, will! a growth of i } 
able consequence to » &g of £112,000 in the public wo 
be. the i damp their enthusiasm, and then the turn | £276,000, and of £135,000 in the loan oan +s 
gradually of those whose policy is guided by purely 4,921,000, against which there was a decrease of 
sness principles, and who are unwilling to supply £120,000 in the closer settlement outgo, The actual 
municipalities with cheap funds pour la gloire du | increase of expenditure under all heads for the two 
eee eens eta art | Pam was epome, daortom., he ae 
ee Detroleum Cor . -|from this that the e: i i 
Gloria Petrol iat cote ont, Bax though afiavaatets | contin e expenditure is not being unduly 
were only 50 per cent., the shares were offered to-day 
below issue price. No doubt the premium quoted on 
‘the shares in New York had induced some stagging. 


—_—_ 


German Capital Issues.—According to the figures 
gublished in the Frankfurter Zeitung, the amount of 

tal raised in Germany for new industrial enterprises 
during the September quarter has declined consider- 
ably compared with the same period of last year, and 
shows a striking contrast to the activity which pre- 
yailed in the first half of the present year. The figures 
for each quarter of the last five years (converting 
marks into sterling in the ratio of 41 to 20m) are as 


follows :— 


on 
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Transvaal Gold Production —The output of gold of 
the mines of the Transvaal during the month of 
September amounted to 747,893 ounces of fine gold, 
valued at 4£,3,176,846, being a decrease of 16,844 
ounces in weight and £71,549 in value as compared 
with the figures recorded for the previous month. The 
output for the month of September last year amounted 
to 700,625 ounces, valued at £2,976,065. The follow- 
ing is a record of the total value of gold produced each 
month from 1907 up to the present time :— 

TRANSVAAL CHAMBER Of Mines’ Ficures. 













ne 


1907. | 1908. 1909. | 1910. 1911. 1912. 


me ee 
































a. 1:8 £ > 2 £ 
Po | SRR GREY coe seereeens 2,283,741|2,380,124 2,612,836) 2,554,451) 2,765,386) 5,130,830 
1908. | 190% | 1910. | 191. | 1912, | February............ ,096,434)2,301,971 2,900,892| 2,445,088] 2,594,634) 2,989.852 
menace mantgmeetrenmennss {MEME weeseccsbconse 2,287,391)2,442,022 2,580,498) 2,5 740} 3,528,688 
ao (ee ee z £ April «.-seseseesevees 2,281,110/2,405,500 2,578,804) 2,629,535) 2,836,267| 3,133,383 
First Bibdecccs cots: 12,500,450, 14,887,900) 14,183,300) 16,228,000) 21,529,700 | May «..-.+++++seeee: »227,838|2,472,143, 2,652,699) 2.695,785| 2,913,734) 3,311,794 
ee. 13,309,600 14578/850| 16226250) 17-276.200, 19,472,250 | June ..............-. 2,155,976|2.442,329 2,621,818) 854| 3,202,517 
Third quarter............ 12,377,8X| 12,442,450) 12,042,750) 12,627,550, 11,542,250 | July «.....0e0+ wees 2,262,813|2,482,608 2,656,965, 2,713,083) 3,012,738) 3.255.198 
Poorth quarter .......... 13,020,050, 14,790,500) 19,550,550) 13,574,650,” BEINN inanesconcoues 2,357,602|2,496,869 2,597,646) 2.757,919 3,248,395 
no] neacanend aaaemaicaaiads | CED vc.cccsese 2,285,424|2.496,112 2,575,760 2,747,853 3,176,846 
Total.......0...: 51,207,900 56,699,700) 62,002,850| 59,706,400, .. October .. «.....++. 2,351,344) 2,624,012 902 2, .- 
——— im | NOVEMBRE ....0000. '406|2,609,685 2,539,146) 2,729,554 ‘ 
The falling-off, compared with a year ago, was particu- | PeCemPer «+.--++++- _RATEAD AOE IS) 2,000,088 STAT) SONS 
larly pronounced in the chemical trade, for which the Total ......++ 27.403,738129957610 30.925.788' $2,002,912) 34.991. 85 





In considering the September output, it should be noted 
that the month contained a working day less than 
August. Measured by the statistics of the daily 
average output, the past month was a more satisfac- 
tory one than its predecessor inasmuch as it shows a 
gain of 261 ounces per day, being returned at 24,930 
ounces. The daily average figures are the highest 
recorded since the month of June, when it was 25,131 
ounces. The following figures relating to labour on the 
Rand are compiled by the Transvaal Chamber of 
Mines :— 
Number ot Natives employed at the end of last four months by 
members of the Witwatersrand Native Labour Association and 


total capital subscribed in the past quarter was only 
£451,100, against 41,278,900 in the same period of 
fast year. Textiles, paper-making, banks, trading and 
transport concerns all show a marked decline. On the 
other hand, more capital was raised for mining, elec- 
tricity, and gas, the clothing and provision trades, and 
building enterprises. 





Australian Government Expenditure.—The Minister 
for Works (Mr Griffith) has replied as follows to certain 
criticisms of our Sydney correspondent :— 


The correspondent referred to says that I have announced 




















I am going to spend £5,000,000 or £6,000,000 a y 

ae 9000, year contractors— a —1912.- — ~ 

te and above the present expenditure on public works. June. July. August. Sept. 
i simply is not true. _ Gold mines ..... ... 188,394 .. 182,925 .. 179,111 .. 180,739 
said that the expenditure on public works would for some Coal mines.......... 8549 .. 8497 .. 8,766... 8,783 
os nigga be ee £5,000,000 and £6,000,000. This| Diamond mines .... 15,530 .. 15,834 .. 15,934 .. 15,752 

correspondent also points out as a proof of ex- ee oe ee 

ttavagance that the business undertakings of the State tor the Total .--..++-+. 212,575 .. 207,256 .. 205,611 .. 205,278 


current year cos : - ‘ . 

course, etees fons act pete eee se It will be noted that the native labour figures show an 
money they must spend more to earn it: and, as the increased | /™PFOve™MeM- The number of natives employed at the 
tevenue from the public services highly exceeds the increased | g0!d mines shows an increase of 1,628, but there is 
io ture, I personally regard the figures as highly | Very little difference, as compared with last month, in 


ee the number employed at the coal and diamond mines. 
cerning the day-labour system, I have recently obtained 


a definite report from Mr D. Sim 
] . D. Si om j w Issue—A Co 
years a contractor's aie and ae ee ved self : Canadian Pacific Ne A that @ ; 


way contractor. After a very careful investigation, he | note last week it was inadvertently stated that the last 
eer lines he has visited the men are doing | issue of shares would not participate in the present 
contractor, or the department as they ever did for the proportionate allotment of new shares. It was evident, 
Our corres de : however, that as the allotment is in the ratio of three 
ther a eco ay now writes :—Mr Griffith’s reply is | new shares in respect of every ten now held, the 
on the ete especially in regard to the criticism | $60,000,000 of mew capital would just cover 
deters at on red system, which he does not really | $200,000,000, which is the amount to which the capital 
5:000,000 © oncerning his proposed expenditure oi | was raised by the previous issue, the shares of that 
ane a “4 £6,000,000, he did not make himself | issue must participate. We apologise to those corre- 
expenditure but it was generally understood that | spondents who have been misled by the slip. 
outgo. There ao be over and above the yearly 
in the expenditure ee no signs of any reduction! wriyg and Bequests.—The [/lustrated London News gives 
of the financial year hon » of course, only two months | the following list of wills proved, with the amount of 
to judge as to wh ave elapsed, and it is too early personalty in each case :— 
be. Sia at the result of the full period will 
£114,000 to ease vane ote rose by almost Le ba ine bey — ca Srentne trae aseces ae 
: ’ ’ ’ nic h ; rmer, Cambrian Mouse, st ft eeee 5 
tesop busines undertakings. Oe nee —— rv AS. Bennett, M.A., St Cross, Bournemouth .... 64,802 
Xpenditure iMcreased by 6 € other hand, the | 4 B. Morton, ].P., Aldern House, Bakewell, Derby 78,180 
two Months and the 4 419900 89 42,727,000 for Mr G. E. Webster, Ash House, DOGO. o'b.okas ecctiabs ction 98,789 
, € excess of the expenditure over ' Mr W. Shakespeare, The Limes, Albert road, Harborne 52,532 
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Tue following changes of directorate and address are 
announced :—The Peruvian Corporation notify that Mr 
F. W. Barrow has resigned as managing director of 
the corporation, and will vacate his seat on the board. 
Mr Oliver Bury has accepted the vacant seat on the 
board of managing director as soon as he is able to 
vacate the post of general manager of the Great 
Northern Railway. Mr Morton Otis, agent of Messrs 
N. W. Halsey and Co., New York, has removed to 24, 
Throgmorton street, E.C. 


Forrign & Colonial Correspondence. 


GERMANY.—THE BALKAN CRISIS—A RADICAL 
CONGRESS—-MEAT PRICES—-INDUSTRY AND 
TRADE. 

(FROM OUR CORRESPONDENT. ) 
BERLIN, October 10. 

Tue beginning of hostilities in the Balkans caused a 

very weak market to-day, though there was nothing of 

the panicky conditions that prevailed at Paris. While 
the drops in prices were pretty heavy the pressure to 
sell was not so urgent, and the volume of the selling was 
not so great as might have been expected. As com- 
pared with the losses at Paris to-day, the shrinkage in 
values here appears very moderate. Home industrial 
shares lost generally from 5 to 8 points ; very few lost 
more than 10. The market did not open very weak, 
although it was known that Montenegro had declared 
war against Turkey ; but later on when it became known 
that Servia had practically refused to be influenced by 
the joint action of the Powers and was feverishly con- 
tinuing its preparations for war, the selling became 
more general and prices broke away more sharply. 


| Traders appear to be pessimistic about the monetary 


situation ; it is fully expected that Bulgaria will follow 
Montenegro in a day or two with a declaration of war, 
and that Greece will also take the same step. Although 
the Powers have united their efforts to localise the con- 


| flagration, and have agreed that, whatever the outcome 


of this struggle, no change in the territorial status quo 
shall be tolerated, it is feared that they may not in the 
end be able to carry this good resolution into effect. 
Without, however, looking so far into the future, it is 
regarded as certain that the war must react very un- 
favourably upon Austria’s business interests, and that 
this cannot fail to influence the situation in Germany. 
On the other hand, the latest weekly circulars of the big 
banks, in discussing the probable effect of the war on 
German interests, adopted a rather hopeful tone. One 
of them goes so far as to deny that any considerable 
damage to German interests will result, since only 
about 2 per cent. of Germany’s total exports go to the 
Balkan countries, and it further argues that the in- 
creased exports of munitions of war to those countries 


will probably outweigh the loss in general commercial | 


commodities. 

The money market has been influenced to only a 
moderate degree by the warlike outlook. The open 
market discount rate, indeed, has moved up to 4 per 
cent., making a total rise of 1 per cent., but this was in 
part caused by the fact that the banks do not like to dis- 
count the bills now coming upon the market, since they 
mature early in January at a time when the money 
market will not yet have recovered from pressure around 
the year’s end. Money at call remains abundant at 
about 3 per cent., while some business is doing as low 
as 24 per cent. The rates of foreign exchange have 
partly been moving against Germany. The cheque rate 
on London has risen to 20.485, and although there ‘s 
still a comfortable margin between this figure and the 
gold export point, the Reichsbank has been selling re- 
mittances freely in order to counteract a further ad- 
vance. In point of fact, the market does not apprehend 
that the rate will go much higher. The Reichsbank 


Was also. selling Amsterdam bills in considerable 


A 


amounts several days ago for the . 
the rate within the gold Sinont imi , keeping 
_The Bank’s return issued yesterday was une . 
disappointing. The total recovery was only Pectedly 
which compares with £13,985,000 a year apo. 
aggregate position is now only £ 2,650,000 better 
a year ago, whereas a week ago it was 
better. The unsatisfactory movement last cock ae 
plained as having been caused by two factors: aed 
first place, an unusually large volume of then tat 
nearing maturity was handed in for discount on the firs | 
two days of the month in connection with the settle. | 
ment, and another cause is that it has been very 
cult for some days to get January bills discounted at the | 
market quotation, hence a large volume of these was | 
diverted to the Reichsbank. It has been feared in some! 
quarters here that the outbreak of the war snighe daar’ 
banks in the Balkans to draw upon German banks but | 
among the banks themselves it is pointed out that while | 
the moratorium lasts the banks in those countries will] 
not need to make payments, and so will not find it} 
necessary to draw upon German houses. It is also be. | 
lieved that the war will drive many capitalists in those | 
countries to send their money abroad for safety and | 
this may cause money to flow to Berlin. oa 
Now that the worst has happened, and war has| 
actually broken out, the situation is being judged more| 
calmly. It is realised here that the outbreak is most | 
inconvenient to all the Great Powers, including Russia! 
itself, and that every effort will be made to confine! 
hostilities to the Balkans. There were for a time some! 
extravagant rumours concerning the experimental} 
mobilisation which is being carried out by Russia in| 
Poland, but both the German and Austrian Foreign | 
Offices believe, or profess to believe, that the coincis | 
dence of the Russian manceuvres and the outbreak off 
war is fortuitous. The tendency to blame England] 
for the delay in consenting to common action with} 
the other Powers has also been less evident during the] 
last few days. It is quite clear that war is the last] 
thing desired by Germany, and that no effort will be} 
spared to secure a peaceful settlement for any dif | 
culties that may arise. 
Two years ago, threatened alike by the growing | 
power of social democracy and by the Conservative 
Catholic coalition, the three parties, into which the} 
Radicals of Germany were divided, agreed to unite} 
under the name of the ‘* Fortschrittliche Volkspartei,” | 
or ‘* Progressive People’s Party.’’ The experiences of | 
the new party in the elections of January were uw} 
fortunate, for although the number of votes secured | 
rose from 1,234,000 to 1,497,000, the Progressive seals 
fell from 49 to 42, a result for which the antiquated 
distribution of the Imperial electoral districts 18) 
sponsible. Last week the first general Conference 
the new party was held at Mannheim. Differences 
opinion between the various groups were still apparent, | 
for although the second ballot agreement with the} 
Social Democrats was approved without Opp0st 
there was little unanimity on other points. At the 
same time there was no sign that the party would agais 
break up; rather that an attitude of compromise vs 
be adopted towards all important questions. . 
was, for instance, a general agreement as * mt 
seriousness of the present meat famine, but it eae 
sisted upon by all speakers that nothing should o 
to injure the German cattle-breeders. ee ; 
old Radical principle of Free-trade was real” had 
proposal demanding the abolition of the corn eae 
to be withdrawn, and the whole quest:on of . 
of corn duties on prices and general welfare decided 
not be 


{ 
| 
| 
} 
i} 
| 


a commission of enquiry. In general it was 

that a lowering of the agricultural tariff cou of the 
demanded without an accompanying rede aad 
duties on articles of manufacture, and an a): 
moderate reduction was advocated. TO aan a 
attitude of the Progressives towards the qu to will 
food taxes is to be attributed to their attempt (0 of 
over the small peasant proprietors. 

this movement was the Deana for the complete a8 


tion of the duty on cattle foodstuffs, a t4* 
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t benefits only the large landowner at the ex- | will be an expansion 


Nor was the attitude of the 
the labour question. The well- 
7 sive, Dr Naumann, demanded a 
ey sfour palicy, in order to nrevent the whole 
orking-classes from being absorbed by the Social 
7 rats. His speech was received with only mode- 
ae earasth, although at the same time a resolution 
demanding full protection for the workers rights of 
combination, &c., was adopted unanimously. Enemies of 
the party say that the Progressives are now making an 
attempt to capture the countryside after having been 
driven out of the towns. A good deal of time was 
taken up by a discussion on the question of women’s 
sufrage, in which several women delegates took part. 
Opinion on this question, also, was so divided that it 
was decided not to adopt women's suffrage as part of 
the official party programme. On the question of arma- 
ments, the action of the party members in the Reich- 
stag, in voting for the recent additions to the Army and 
Navy, was approved. The lesson of 1911, said the 
chief speaker, has taught us that we must rely on our 
own strength. As the final speaker of the Congress, 
Dr Naumann again referred to the international 
situation, and defended the action of the Reichstag 
members. The Progressives, he said, would vote what 
was necessary for national defence, but for no arma- 
ments to be used in irresponsible adventures. The 
parties of the Left were peace parties, and always would 
be so, and with the growth of internal freedom the 
influence of Germany for peace would become greater. 
That the upward movement in meat prices has con- 
tinued beyond August is shown by the official figures 
of meat prices published in the Statistische Correspon- 
dent. In comparison with the first half of September, 
prices in the second half of the month rose as 
follows :—Beef by 1.9 pf per kilogram, veal by 1.4 pf, 
mutton by 0.2 pf, and pork by o.g pf. The meat prices 
for September of the last four years are also given in 
the official statistics :— 

Meat Prices (for SepreMBER) per KILoGRam, 


I cense of the peasant. 
| oarty any clearer on 


Beef. Veal. Mutton. Pork. 

M pf M pf M pf M pf 
Diddutede 1 65°6 1 74-9 1 70 oc 3’ Oa 
ebecevie 1 687 ; @e ww a. « ee 
pibeceeéee 1 69-4 1 86... 1 &9 1 487 
ITT 1 94-4 3 @k w 3 OT 1 85:3 


Even more marked is the increase in the price of 
horseflesh, which rose from 83.3 pf per kilo in the 
first half of September to go.6 pf in the second. In 
Berlin itself the price reached the remarkable level of 
one mark per kilo. Ham was a little cheaper in the 
second half of the month; bacon, on the other hand, 
LI pf dearer. 
Despite the manifest insufficiency of the Govern- 
ments proposals for the alleviation of the present 
sareity of meat, and despite the inclination of the 
other States outside Prussia to take more drastic 
measures, the attack on Herr von Bethmann Hollweg 
from the side of the Agrarian party continues with un- 
abated vigour. 
! Until recently the cotton trade has hardly shared the 
Sent of the heavier industries. For this 
5 price of raw material, which in July reached 
Ps than 70 pf for American middling upland, has 
} “een for the most part responsible. Though still a 
800d way above that of the beginning of the year, it 
a a and a further decline is expected should 
| have a “€ reports of the American crop turn out to 
pe en Justified. At the same time orders are 
Z ¢ wane rapidly ; both spinning and weaving 
| vided with a ull work, and are in many cases pro- 
| two brane ~ rs for several months ahead. In one or 
| Ciently to com sale prices have not yet risen suffi- 
| and profits pensate for the high price of raw material, 
a only be obtained when cotton has been 
| of the a - lower rates rufing in the earlier part 
| market is takin ee feature is that the home 
| With the fa § its full share in the increased demand. 
vourable harvest prospects the home 


€t should further impr. : 
TES tO secure clicagpes ey oe ene 
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in the working-class demand. 
The export trade shows a satisfactory improvement 
over the previous year, 423,000 “ Doppeizentner ”’ 
having been exported during the first eight months, as 
compared with 397,000 in the previous year. Unfortu- 
nately, the outbreak of war in the Balkans will have a 
bad effect on Germany’s foreign demand, as Turkey 


in particular is a large purchaser of German cotton 
goods. 








FRANCE.—THE BOURSE—GENERAL AND MONE- 
TARY POSITION—THE CREDIT ESTABLISH- 


MENTS UNEMPLOYMENT REVENUE 
RETURNS. 


(FROM OUR CORRESPONDENT.) 


Paris, October 9. 

UNCERTAINTY prevailed on the Bourse until vesterday, 
and quotations reflected the alternation of hopes and 
fears. Speculation was checked, and bears in particu- 
lar were very circumspect, because they had to fear a 
sharp recovery in case the danger of war was averted, 
or even postponed. Many bulls, on the other hand, 
did not dare to buy on the expectation of a peaceful 
solution of the Balkan crisis. Again, holders who 
found that they had lost heavily in consequence of the 
‘‘slump’”’ last week hesitated to clear out. They 
hoped to be able to hold on till prices had recovered, 
and preferred not to cut their losses. Such sales as 
did occur met with only a very limited demand, and 
most securities fell sharply in price. The shares of the 
big credit establishments were especially affected, as 
well as Balkan issues themselves. There was scarcely 
any recovery even after the proposals of M. Poincaré 
and their reception by the Powers had been made 
known ; the professionals on the Bourse remained pessi- 
mistic, in spite of the general agreement among the 
Great Powers. At most, selling orders slackened rela- 
tively. Happily the cash market came to play an im- 
portant part, and had a real influence on the general 
tone. The coupon payments for the third quarter 
of the year had just been made, and many in- 
vestors were eager to re-invest at existing low prices. 
Securities were purchased which are dealt in not only 
for cash, and in many cases the cash price was quite 
considerably above that in the speculative market. The 
option market has become very important, and prices 
are high. There is said to be but a small amount of 
speculative holdings, many sellers having repurchased 
in the last few days, or covered themselves in part at 
least by purchasing options. Whatever happens we 
may expect wide fluctuations in quotations. Yester- 
day in particular there was a real panic on the an- 
nouncement of war. ANG eS 

Generally speaking, the industrial situation in France 
is now very favourable, and business activity is uni- 
versal. Some people hold that although a crisis has 
not yet come, there will be one before long, on account 
of the undue extension of, and demand for, credit. As 
regards the monetary position in Paris, there has been 
uneasiness about the diminution of the gold reserve of 
the Bank of France. But a high official of the Bank 
has stated that there was no cause whatever for 
anxiety. The diminution of the gold reserve, he said, 
was small, and was only the effect of normal causes. 
The diminution is confined to Paris, and the branches 
make up for the loss at the head office. The same 
official considers that the rate of discount is adequate 
to defend for the present the Bank reserve. With re- 
gard to the other banks, the big credit establishments, 
M. Alfred Neymarck has collected some very complete 
information. He has examined the position of the 
Crédit Foncier, the Crédit Lyonnais, the Comptoir 
National d’Escompte, the Société Générale, and the 
Crédit Industriel. The available reserves of all these 
credit establishments at the end of July, 1912, amounted 
to 527,000,000f. The figure was 142 millions in 1880, 
208 millions in 1895, 291 millions in 1900, and 393 mil- 
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millions, ‘but increased to 408 millions in 1908, and, 
after falling temporarily, reached 555 millions in 1911. 
The decline in the last year is, therefore, very great. 
Current and deposit accounts amounted to 71 3,000,000f 
in 1880, 1,400 millions in 1900, and 2,479 millions in 
1912. This figure is a record, since the total in 1906 
was only 1,957 millions, in 1907 1,964 millions, and in 
1911 2,334 millions. As regards bills, the amount at 
the end of July, 1912, was 3,468,000,000f, compared 
with only 3,334 millions in 1911, 2,434 millions in 1907, 
and 2,545 millions in 1906. The total loans and ad- 
vances on security at the end of July, 1912, were 1,205 
million francs, against 1,040 millions only in 1906, 820 
millions in 1907, and 1,067 millions in 1911. 

The Office of Labour has published statistics of un- 
employment in July. In the textile industries there was 
a further decline of activity, and unemployment was 
higher than in June, 1912, or July, 1911. The position 
has improved in the metal trades, where unemployment 
is now very small, and order-books are well filled. 
In the building trade unemployment, though higher than 
last year, has declined on the month. In the hide and 
leather trade the improvement noted a month ago con- 
tinued. According to the replies received from 1,014 
trade unions with 290,000 members, the mean propor- 
tion of unemployment was 4.4 per cent. including the 
miners of the Pas de Calais, and 4.9 per cent. without 
them. This latter figure compares with 6.1 per cent. 
in June, 1912, and 5.7 per cent. in July, 1911. Further, 
625 unions with 165,000 members stated that employ- 
ment was satisfactory, while 210 unions with 71,000 
members stated that is was unsatisfactory. 

The revenue returns for September are now to hand. 
Total receipts for the month rose to 278,000,o00f, or 
11,000,000f more than last vear and 12,000,o000f more 
than the Budget estimate. This is satisfactory, but as a 
set-off, it must be remembered, the Morocco campaign 
must have added hundreds of millions to the Budget 
expenditure. The chief increases came from registra- 
tion (2,300,000f), Customs (6,850,000f), Government 
monopolies (2,330,000f). Among items that show a 
decrease, sugar duties are the chief. The total receipts 
for the first nine months of the vear exceed the Budget 
estimates by 185,000,000f, which will discharge the 
extra expenditure up to the present time, as forecasted 
by the Budget. But it is to be feared that further ex- 
penditure will be incurred during the last three months 
of the year, which will upset the balance of the Budget. 

The returns of the Bank of France for this week, 


last week, and the corresponding week of last year are 
as follows :— 


DEBTOR. 
Oct. 10, 1912 Oct. 3, 1912. Oct. 12, 1911. 
{ : f c ft c 


c 

Capital of the Bank 182,500000 0 .. 182,500,000 0 182,500,000 0 
Profits in addition to capital 8 006,145 84 .. 8,006,145 84 8,006,145 84 
22,105,750 14 .. 22,105,750 14 22,105,750 14 

Reserve of landed property 4,000,000 0 .. 4,000,000 0 4,000,000 0 
rma reserve 8,407,444 16 .. 8 407,444 16 ,. 8,407,444 16 
otes in circulation 5,43',966,189 0 .,5,461,327,135 0 ..5,446,768,160 0 
Interest on securities ee 51,120,373 87 29,925,013 30 
Bank notes to order ee 3,797,928 49 5,866,531 57 
Treasury account +» 231,580,461 68 219,398,764 76 
Current accounts, Paris.... 456,823,841 20 .. 486,911,564 96 470,889,941 34 
Do branch banks 72,392,755 0 4, 97,636,911 0 80,908,942 0 
Dividends payable 2,246,626 11 .. 2,334,321 31 2,076,155 31 
Discounts and sundries .... 14,127,999 35 e+ 12,677,998 5 14,815,161 93 
Rediscounts 2,855.225 0 .. 2,855.225 0 0 


. . ef 2,467,992 
239,875,808 50 .. 376,967,702 31 .. 202,482,408 52 


— 


6,718,4€6,340 71 ..6,952.228,6] €2 ..6,698,618,410 88 
CREDITOR. 


De f e f c ft c 
sh in han 991,285,512 0 ..4,011,45 ee 
Commercial bills overdue . - “66 702 ll ’ -_ an ae 3 


20571 4 
Discounts in Paris 461,897,377 3 |. 467,250779 ; 605,058'630 te 


16,332139 71 .. 15,489,103 15 . 

Treasury bills "3581096 |. 95073 48 een 30 
852,738,966 +. 1,070,203,911 0 838,359,731 0 

in branch banks a a = 

© in public securities .. 195,966,448 ++ 209,056 642 7 
Do by branch banks .... 509,787,381 ee 49,333,670 *° ion Seseut . 
Advance to the State ++ 200,000.090 0 .. 180,0C0000 0 
Tew porary advances(floods) e+ 6,637,509 0 7,000.000 0 
Government stock reserve .980, «+ 12,580,750 14 12,980,750 14 
Do disposable ++ 99,630,766 30 99631,014 7 
Rentes Immobilisées «+ 109,000,000 0 100,000,000 0 
Premises and furniture..... 39,892399 90 ., 59,792,686 20 40,333,556 31 
Expenses of management.. 7,193,270 95 .. 7,130,765 87 6.771,214 il 
Employ special reserve .... 8407494 15 .: 8.407.944 16 8,407,444 16 
Sundries ++ 215,568,842 75 .. 211,520,966 12 [2 1s3'ss6cos 95 


Dotal-sscvscersccevees 6,718,465,340 71. .6,952,228,961 62 ..6,698,618,410 88 


es SS coco 
The following were to-day’s closi “tas | 
variations on the week :— r mG Pecos and the 


Oct. 10, 

Par. f o 

Three per Cents. ...... 100.. 8917 
Russian Fives of 1906.. 100 .. 104 
Bank of France Shares . 1 e+ 4,395 
Banque de Paris ...... «+ 1,645 
Comptoir d’Escompte .. e+ 985 
Crédit Lyonnais ...... e 1,558 
Crédit Foncier ........ e- 849 
Suez Canal ...cccccce e+ 5,730 
Northern Railway .... -. 1,610 
Western Railway. eeeee ee 895 
Orleans Railway ...... e- 1,310 
Eastern Railway eeeese ee 909 
Lyons Railway........ e+ 1,260 
Southern Railway .... -- 1,105 
Ottoman Bank ........ e- 680 
Meridional of Italy Rails e- 611 
South Austria Shares .. ee 120 
North of Spain Shares e. 468 
Saragossa Shares ...... ee 448 
Saragossa Bonds ...... ee 357 


SSSSSSSSSSSSSsSssss 


P+? sett titi 


cocoocooocoococoococoeo 


+1Lietili 
owen ic 
BoeoeoeSoson coooococeoceoo 


THE SPANISH RAILWAY STRIKE. 


Tue Spanish Premier, writes our Madrid core! 
spondent, is being almost effusively congratulated 
at the postponement, if not the cancelling, of 
the contemplated general strike on all the Spanish 
railways that was to begin at midnight o 
October 8, 1912. The initiative for so serious a genera 
stoppage of traffic had been taken by the men and 
‘‘employees’’ of the Catalan and other lines of th 
Mediterranean coast companies, Almeria, Los Ande 
luces, and less important railways heading the move 
ment. The Government and the local authorities hal 
been perfectly aware of the steady preparations going 
on in many provinces to form the ferroviarios intoa 
powerful union or federation, which gave a striking 
proof of its numerical strength in polling nearly 64,000) 
votes in favour of a general strike, and a paltry} 
minority just over 2,000 strong against the gener} 
strike. A prime mover was a young employee and] 
agitator, Ribalta, who boasted of having about 10,00} 
ferroviarii at his beck and call on the network of th! 
great mediodia and northern lines and on about halfa}/ 
dozen minor companies. It was soon Curious st} 
how Ribalta overruled the more prudent men who were 
at the head of the General Federation of the Ferro-| 
viarii in Madrid. The greater companies seem to have 
seriously begun to exchange impressions when 
Ferroviarios Congress and the prominent railwaymes, | 
like Barrio and Ribalta, very plainly forecast the diret- 
tions that their constituents were sure to take in ther | 
demands for increase in salaries, in reduction in hours 
of work, for stability in appointments and employmett, | 
and for reform: in pensions, compensations for - 
labour, for lodging allowances. It was soon . 
that the novel claims of the ferroviarios were about | 
lead, as it soon did, to a coalition of at least Six COM 
panies to defend their interests, virtually their share- 
holders and bondholders, against grievances, r 
claims very gravely affecting the reviving prosperity. 
Spanish railways. Six leading railway 

joined in laying a very strong case oe 
Canalejas and the Minister of Public W orks, follows 
a similar move on the part of the Union of F : 
and Sefores Barrio and Ribalta. Sefor a 
and his colleagues saw instantly that there was no” 
to be lost if the Government and authorities were ® slo 
be caught napping in a way that would soon y 
the hands of the revolutionary parties, for would-be 
made no secret of their sympathies with a decree 
strikers. Canalejas had decided to it on Ott 
summoning the Cortes to meet in Mad he 
ber 14th. He issued Royal orders COMMA. © isc 
first-class reserves of army and navy to wn 
colours at once—t.e., 20,000 men, 10,000 om 
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nt yed on railway companies, were | 


having wherever they mustered at the command of the 
oblige ice, to assume a red badge on their left arms 
to show they were ferroviarios on his Majesty’s ser- 
yee, and subject to military jurisdiction, discipline, and 
ae Another Royal order was prepared to call in, if 

essary, the second army reserve and the territorial 
reserve as well. Instructions from the War Office, the 
Home Office, and other departments set rapidly in 

fement strong reinforcements for the garrisons near 
the railway lines to ensure the safety of all communi- 
cations threatened by the strikers. Finally, Sefor 
Canalejas intimated that he would not hesitate to 
make use of all means placed at his disposal by the 
constituton and by existing legislation to check and 
suppress a general strike, which he considered illegal, 
{actious, seditious, and revolutionary. Following upon 
the Premier’s action, offers of support and assistance 
came from all classes, all corporations, all loyal dynastic 
and monarchical parties, in the Cortes and outside. 
The army, the navy, the nobility, the gentry, the mer- 
chant service, great companies even outside the rail- 
ways, volunteered their co-operation. The Govern- 
ment was on the point of handing over the custody 
of stations, depots, and material of the principal lines 
to the army and civil guard detailed to protect the 
communications, when the provincial authorities, 
especially at Barcelona, Valencia, Saragossa, and 
Madrid, reported that a change was visibly coming 
over the spirit of the majority of the ferroviarii: The 
Government allowed it to be known that it would 
assume an attitude favourable to the reasonable part 
of the demands of the would-be strikers only on condi- 
tion they did not desert their duties, in which case the 
Cabinet was disposed to lay before the Cortes Bills 
embodying the concessions the companies were dis- 
posed to make. A meeting of the strikers in Barcelona 
accepted these suggestions, and virtually the strike 
movement was stopped by Ribalta and ‘the Catalan 
ferroviarii, who proclaimed on their own responsibility 
that all parties concerned had decided to abstain from 
a general strike and abide by the promises of the 
Government. It remains now to be seen how far the 
plans of the Government will satisfy the ferroviarii and 
eneenics, on have told Sefior Canalejas that 
sis te oice - . to assent to all the demands of their 

} S a means that the six great companies will 

€ a total sacrifice of sixty million pesetas 
—m round figures, £:2,400,000. : 








Letters to the Editor. 


COST OF PROTECTION TO A WORKING- 
CLASS FAMILY. 


TO THE EDITOR OF THE ECONOMIST. 





Sik, —Your correspondent, ‘*W. M. A 
my statement that P 
of food to an 


.,’’ questions 
rotection would increase the cost 
a week, | ees poor family of five by 2s 6d 
tions two ae or that statement. He only men- 
wing is a |i sugar and wheat (i.e., bread). The 
family at th . ist of articles consumed by such a 
tnene ¢ present time :—Bread and flour, meat, 
vegetables’ — fresh milk, cheese, butter, potatoes, 
tapioca, oatmeal ruit, currants and raisins, rice, 
marmalade oe ges coffee, cocoa, sugar, jam, 
a few iiher ite: oe pickles and condiments, 
Tactically all food pM family earning 23s a week. 
though the - hee be taxed by import duties, 

10 per cent, a. les may be at the beginning only 
» they will, if agricultural interests are to 
































Protect, ee 
Nations, a - : we consult the experience of other 
Over, the 12 per cent. or 15 per cent. More- 


eee ve will be further raised by the in- 
Beneral rise i, landling the imports and by the 
Boods will br: Prices which duties on manufactured 

ng about. I am therefore not guilty of 


SS 








exaggeration if I suggest that Protective duties on 
imported food, supplemented by duties on manufac- 
tures and the general rise in prices, will, within a few 
years, increase the cost of food by 15 per cent. to 
20 per cent. ‘Lhis means at least 2s 6d on the present 
average expenditure of 15s 3d. I am taking no 
account here of the increased cost of other things on 
which a poor family spends the rest of its wages.— 
Yours faithfully, SUPER-TAx. 
London, October 8th. 





BOOKS RECBIVED. 


The Passing of the Manchus. By P. H. Kent. (London) 
Edward Arnold. 15s net. 

Germany and the Next War. By General Friedrich von 
Bernhardi. (London) Edward Arnold. 10s 6d 
net. 

Questions of To-day and To-morrow. By Sir Alfred Mond. 
(London) Methuen and Co. ts net. 

The Times American Railway Number, 1912. (London) 
Times office. 

Modern Mine Valuation. By M. Howard Burnham. 
(London) Charles Griffin and Co. tos 6d net. 
Unnatural Prices. By Charles W. Smith. (London) 

P. S. King and Son. ts net. 

L’ Agriculture au Katanga: Possibilités et Réalités. By A. 

Hock. (Brussels) Misch and [hron. 








NEW LOANS AND NEW COMPANIES. 
The new issues of the current year and date of 


opening of the lists have been as follows :— 


Capital Applications. 
Amount First Further 
Nominal Receivable by Payment Lia- 
Capital. Company. —— a 
£ 
Amount previously recorded. ... oe . 157,056,509 ee 
ISSUES OF THE WEEK— 
British Empire Trust, 5% Cum. 
Pref. Perp. £1 (Oct. 5) ...... 250,000 .. 250,000 .. 25,000 .. 225,000 
Toerangie (Sumatra) Rubber and 
Produce Estates 6 % Ist Mt. 
Conv. Deb. Stk. (Oct. 7) .... 30000... ™%,000 .. 3,750 .. 26,250 
Merbau Rubber Estate 7% Ist 
Mt. Conv. Deb. Stk., at par 
Ree rrr 20,000 .. 20,00 .. 2,000 .. 18,000 
Anglo-Argentine Tramways Co. 
5%, Deb.Stk.,at 984% (Oct. 10)1,500,000 .. 1,477,500 .. 75,000 . .1,402,£00 
Cameron Fisheries Co. of West 


Africa (Oct. 10) .........-+. 50,000 .. 50,000 .. 5,000 .. 45,000 
Rose Automatic Target (Oct. 11) 21,000 .. 21,000 ., 5,250... 15,750 
Sungkai-Chumor Estates £1, 

at £4 (Oct. 10) ....ccccceceee 5,000 .. 20,000 .. W000 .. 


*Canadian Pacific Railway, 

Ordinary Stock $100, at 

$175 (Oct. 5) ..cereceeseeeees 12500000 .. 21,375,000 .. oe 21375000 
ee .. 23,243,500 .. 136,000 .,23107500 
* Partly subscribed abroad. 


Total offered for subscription to date | Total offered for subscription for the 











Q ee or ” nw 
Yee Oh. is 4 rhe iS 
ee ee ane Sn a en ser a = Sa —Y ce 


in -- whole year— 

W91Z ..cccccccccccecesess £180,300,0C9 WORE ccccccccccecesosceee £191,759,352 
AOL] 2... cccescccccccsooes 133,977,644 WGID cccccccccgacsecsecos 267,439,053 
WGID . ccccecccccceccosess 226.305,338 1909 . .ccccccccccccsccece 182,356,783 
WGOD ccccccccccccccsccces 153,921,126 IGS vccccvcccocccceceses 192,203,751 
1908 ...ncecccccccosesers 152,124,409 WOE cdicccvicqococcceseces 123,629,975 
1907 ..cccccccccccecceces 110,743,316 BOGS ccccccecccocqeeceese 120,173,780 
1GOE . .cccccesesccccceces 102,713,761 1905 vccccccccccccccecece 167,188,408 
BOOB . ccccccccccsccccsece 140,127,627 1904 . wccccscccvceccccece 123,019,689 
1904 ...cccccees Ccccccece 91,497,678 








NEW CAPITAL ISSUES. 


Avglo-Argentine Tramways.—Issue of {1,500,000 5 
per cent. debenture stock at 95} per cent., part of a total 
authorised issue of {£6,000,000, of which £ 3,000,000 has 


AMERICAN AND CANADIAN 
SECURITIES. 
TO INVESTORS: 
THE NEW SYSTEM OF 
REGISTRATION 
FOR SHARES OR BONDS 


SAVES EXPENSE, RISK AND TROUBLE 


Write tor explanatory Booklet to the Secretary. 


THE H ASSOCIATION OF AMERICAN BOND i 
ENGHISEND SHARE HOLDERS, Ltd. ' 


6 GREAT WINCHESTER STREET, E.C. 
Advice, Information and Assistance gladly furnished on application. 
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already 


been issued. There is also outstanding £ 4,376,631 of 

cent, debenture stock and £1,723,591 of 4} per cent. 
debenture stock and an annuity of £70,660 per annum to the 
City of Buenos Ayres Tramways Company. The 5 pér cent. 
stock is secured as a floating charge on the whole under- 
taking, subject to the foregoing charges. A sinking fund 
commencing in 1916 is estimated to redeem the issue 
by 1989. The issued share capital of the company Is 

8,200,000 in 43,200,000 of 5} per ceut. cumulative 

rst preference, £2,500,000 of 5} per cent. cumulative 
second preference, and {2,500,000 of ordinary shares. 
The company owns all the tramways in Buenos 
Ayres. The present issue is made to provide further 
capital for the subway construction undertaken in 1910. The 
profits for 1911 were £907,908, and charges prior to the 5 per 
cent, debentures absorbed £350,141, leaving £557,767 avail- 
able for the interest and sinking fund, amounting to £232,255, 
on the £4,500,000 of stock which will now be issued. The 
railways on which this money has been spent have not yet 
come into use, but the first is expected to be opened before 
the end of next year, and the company’s revenue is expected 
to be largely increased. It is not mentioned that to some 
extent the railways are in substitution of surface lines. A 
moribund company claims a prior concession over one route 
of the underground lines, and the case is under appeal; but 
little anxiety seems to be felt about it. The stock has been 
underwritten for 2} per cent. commission. The security is 
ample, and the yield of £5 1s 6d per cent. is attractive. 
The price of the existing stock was 102 before this issue was 
announced. 

Merbau Rubber Estate.—Capital £50,000, in 500,000 
shares of 2s each, of which 250,000 shares are held in reserve 
against the option of conversion given to the subscribers of 
the debenture issue. The present offer is of £20,000 7 per 
cent. first mortgage convertible debenture stock at par, power 
being reserved to increase the amount to £25,000. The 
Merbau Rubber Estate consists of 800 acres on the Merbau 
River, in the State of Kedah, adjoining Perak; 628 acres are 
fully planted with Hevea trees, from one to five years old. 
Regular tapping commenced in July last of 3,000 trees, from 
which the yield for that month was 322 lbs. and for the month 
of August 366 lbs.of rubber. Up to June 30th last the sum 
of £30,000 had been actually expended in acquiring and 
upon the property; whereas the subscribed capital only 
amounts to £25,000, it has therefore been necessary to finance 
the company to the extent of some £6,000. Such advances 
are repayable from the proceeds of this issue, the balance of 
which, after deducting the expenses of this issue, should pro- 
vide about £12,500 further working capital, which sum the 
directors consider sufficient to bring the company into the 
profit-earning stage. The stockholders will have the right at 
any time before January 1, 1918, upon giving one month’s 
notice in writing, to convert their debenture stock into shares 
at fully-paid ordinary shares of 2s each. Any portion of the 
debenture stock not converted into shares under the above 
right will be redeemable at 110 per cent. on January 1, 1928, 
or at the company’s option at any time after January 1, 1923, 
at 110 per cent., upon giving three calendar months’ notice to 
the stockholders. The stock has been underwritten at a com- 
mission of 5 per cent., plus an overriding commission of 1 per 
cent., both payable in cash. The stock gives a good return, 
and though its amount is small, the option may be of some 
value. Payment of debenture interest in the first year will 
apparently have to be made out of working capital, but the 
security should be good enough later on. 


Toerangie (Sumatra) Rubber and Produce Estates. 
—Capital {'150,000, divided into 150,000 shares of £1 each, 
of which 50,000 will be issued as fully paid, in part payment 
of the purchase price, and the remainder held in reserve, of 
which 80,000 shares will be retained to meet a right of con- 
version into shares conferred on holders of debenture stock. 
The issue is of £30,000 6 per cent. first mortgage debenture 
stock. Holders of fully-paid stock will be entitled to convert 
their holdings into ordinary shares at the rate of one share 
for each {1 stock held, the right being exercisable on 
October 31st in any of the years 1914-17, The stock 
matures for payment in 1932. The company is formed 
to acquire as a going concern and further develop the 
leasehold concession known as Toerangie, on the 
west boundary of the Tandjong Lankat estate, on the 
east coast of Sumatra. The area of the concession is 14,801 
acres, of which about 8,043 acres remains available for the 
companys purposes. Mr Victor Ris valued the estate in 
April of this year at £50,179, purely as a rubber proposition. 
But it is proposed to produce tobacco also. The total pur- 
chase price is £56,000, payable as to £50,000 in fully-paid 
shares and {£6,000 cash. The vendors and promoters are 
the Rubber Plantations Investment Trust. For this the 
company acquires the estates plus cash in ha 
proceeds of the 1911 crop. The vendors are paying the 
preliminary expenses and the cost of winding-up the present 
concern up to £850. As the prospectu 


nd and all the ! 


figures of profits of the old concern : 
future, we cannot recommend this small speculates the} 
snes tunes en i “ West ov x 
n 55,000 shares of {1 each, of which 50, ian 
presumably at par, though the prospectus doce mane ; 
state the fact. The company will establish a . 
curing business on the West African Coast, There js 
estimate in the prospectus regarding the profits to be 
out of catching and drying fish by a secret Process, 
assumption of a regular daily catch throughout the 
this regularity is by no means assured. The Option to 
a licence to fish and a lease of land is costing the acaie 
£6,500. The licence, presumably, cost the vendors 
and the rent of the land under the lease is 1 mark 
The promotion profits are, therefore, out of Proportion to the 
value of the assets. Preliminary expenses are estimated at | 
£2,000, and the estimate for buildings, machinery, trawlers, 
&e., is £34,850, leaving £6,650 for working capital if the | 
issue is fully subscribed. The shares are y 
tive, and it is very doubtful if the whole amount will be, 
subscribed. ued 
Rose Automatic Target.—Capital £35,000 in f1 share, | 
The present offer is of 21,000 shares at par, the remainder | 
having been allotted to the vendor as fully paid. The on} 
pany will acquire the patents and rights of the Rose Record. | 
ing Target, which is an automatic shot-recording rifle target, 
dispensing with markers. It is supposed to save time, 
reduce expenses, and ensure accurate marking. It is 
apparently worked by electricity, and is said to have been | 
tested at Bisley, but no statement of the target or of any'tests} 
for speed and accuracy of marking appear. The vender! 
takes {2,000 in cash and £14,000 in shares. No estimate 
for capital expenditure for works or proposal for contracts) 
for manufacturing the targets appears, and in the circum 
stances, no opinion can be itormed of the companys 
prospects. 


THE LONDON ASSURANCE 


For FIRE, LIFE, MARINE, ACCIDENT, CAPITAL and LEASENOWD 
REDEMPTION, BURGLARY and PLATE - GLASS ASSURANCES. 


Head Office—No. 7 ROYAL EXCHANGE, LONDOE. 
West End Office—22 PALL MALL, S.W. 


Governor—Wittiam THOMA s BRaND, Esq. 
Sub-Governor—CoLin FREDERICK CAM pent, Sp 
Deputy Governcr—Rosert Henny Benson, Esq. 
Secretary—C. A. Depron, Esq. Underwriter—E. F. Nicnorrs, Bq, 
Manager of the Fire, Life and Accident Departments— J amEs Cones, Esq, 
Actuary—A. C. Hemmine, Bag. 


The Corporation has granted Fire, Lifeand Marine Assurances for neatly |) 
Two Hundred Years, and now also undertakes Capital and Leasehold Relay 
tion, Burglary, Plate-Glass and Accident Business, including Liability 1 | 
Employers in respect of Domestic Servants, Shop and W arehouse Assistants, 
under the Workmen’s Compensation Act of 1906. 


COMPANY MEETINGS, &e. 


ANGLO-SOUTH AMERICAN BANK, LIMITED. | 


The twenty-fourth annual general meeting of the ea 
in the Anglo-South American Bank, Limited, was held, on Ge} 
8th inst., at Winchester House, London, >it Robert 

(the chairman) presiding. 


REPORT OF THE DIRECTORS. 


The report of the directors for the year ended June goth last 
stated that :— ; sits te,| 
The net profit, after making allowance for re els 
amounts to £253,011 8s, which, together with Lp ai 
brought forward, makes a total of £302,128 os “ . gs] 
£70,025 was absorbed by the interim dividend pai oo oo | 
24th last. There is now an available balance of £231,593 | 
of which the directors recommend that— | 
s d . 
oa o o be applied to the payment of a final a 
of 6s per share, less income-tax, pay ‘ot 
October 16th, making a total distributioa 
the year of 12 per cent. ; : | 
be utilised in writing down the capital ee | 
ployed in Chili to the basis of 10d ea soa | 
be added to the reserve fund, making . 
amount thereof £000,000 ;_ 
be added to the staff pension and guaraniet 


51,080 16 


50,000 o 


fund ; ss 
be applied in payment of a bonus to the 
and that the balance of 
be carried forward. 


| 
{ 


CHAIRMAN’S SPEECH. aa 
The managing director (Mr Robert J. Hose) a guile 


S omits to give ' notice convening the meeting and the report © 


seer 
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wet ai Report and Balance-sheet, as distributed, be 


and that a final dividend at the rate of 6s per 
: less inoome-tas, be and is hereby declared, payable 
i “ ea that the result of our labours during the 
ar exceeds in profits that of any year during our exist- 
ence, except 1907, the time of the boom, which brought us a 
exceptional amount of earnings, with which it is, perhaps, 
oniair to compare any subsequent year. This present result is, 
Jam happy to say, the outcome of general prosperity in all the 
soc where we are established, assisted by an absence of 
litical difficulties in Europe, which, in their effect on the 
markets of the world, have so much influence on trade 
: ica. 
oe Ane BUSINESS IN CHILE. 
aking in the first case of business in Chile, I ventured 
last year to forecast that there would be another increase in the 
consumption of nitrate of soda, and this expectation has been 
fulfilled, the quantity exported having risen from 524 million 
intals to over 54 million quintals. The chief benefit to the 
industry, however, has arisen from the improvement in the 
ice, which from 7s 11d per quintal when we last met, has, 
almost without intermission, risen gradually during the current 
year, until it as reached the price of 8s 64d per quintal. Those 
who are in @ position to judge consider that this price is likely 
to be maintained, the demand for the commodity showing a 
healthy and general increase in various parts of the world. 

Exchange in Chile has not been subject to fluctuations of a 
very severe character, but still, to an extent which is not alto- 
gether good for trade, the minimum having been ofd, and 
the maximum 10 25-32d per $, whilst at the close it is 1od 
per $. During the year there was a shortage of currency in 
Chile, due to the development of trade, and a further note issue 
was inevitable. Recognising from the experiences of the past 
that aa unsecured issue would probably result in a depreciation 
in the rate of exchange, the Government passed a special law, 
by which fresh notes were issued to the banks against the 
deposit of gold in England, and to the extent of the capital 
which they have invested in Chile, at.the rate of $1 for each 
12d so deposited. Though, at the current rate of exchange, this 
represents the use of paper money to the extent of only some 
8. per cent. of the gold lodged, we have deemed it correct to 
take advantage of this law, in order to assist the Government 
in their efforts to avoid a further issue on what we would deem 
a less suitable basis in the interests of the country, and I am 
sure that you will approve of our having co-operated, so far 
as the law permits us, in this way. 

ARGENTINE PROGRESS. 

The Argentine Republic has progressed favourably during 
the last year. The enlightened Presidency of Dr Roque Saenz 
Pefia has consolidated order in all branches of administra- 
tion, and given the assurance of peace and stability for the 
future. The country has continued to prosper, attracting immi- 
gration and developing its producing power. The financial 
situation has been well attended to by the experienced Finance 
! Minister, Dr J. M. Rosa, whose resignation of office, in conse- 
|| quence of overworking, we greatly regret, but we feel sure that 
|| te new Minister, Dr E. Perez, will follow the same sound 
ines as his prede cessor. 


EE 








DECREASE IN LAND SPECULATION. 

Ht . year to the speculation in land that was then 
ee and which I suggested had already gone sufficiently 
i oe am now glad to say that the speculative tendency has 
} Gare s I rices had been driven very high, the rise 
I swith a is 7. agi icuiturists themselves, who in competing 
1 pric 4 = = wr the renting of farms made contracts at 
|B ees Deyond what they could reasonably allow. The con- 
i ieee been th t having to pay increased wages, higher 
ll found ciate bags, and, in fact, every commodity, they 
1 Serves, notwithstanding good crops, not sufficiently 


i} Tecom to ir w | 
| ord pensed for their work. A movement was set on foot in 
order to obtain a red 


threatening to cease 
and after a protr 


| I referred last 


uction of rent in general—the agriculturists 
work if their claims were not considered, 
Sremised ce mnt. ted struggle landowners generally have com- 

om mutually satisfactory terms. We think that this 


occurrence has 1 
. 1aS generally had a goc iemetel lel oO 
| had been overdone ; good effect, because speculation 


| With a steadily inc 
| the value of ] 


| 
| 
1] 
i 
j 
j 
| 


and large numbers of colonists were working 
Ber mening debt. At the same time, it has steadied 
and, which was in danger of over-speculation. 
SATISFACTORY TRADING CONDITIONS. 


;¢ : . ; 
during the eo in the Argentine has generally been good 
| 10.8 per cent. : ex sag of discount have varied from 7 per cent. 
| and the stock of ae has remained in favour of the country, 
| Sice our last Sold at the Caja de Conversion has increased 
| Excessive raing oe 12 2b0Ut _£ 44,000,000. 
| Prejudiced siete the end of 191t and the beginning of 1912 
possible tc Ps of wheat, linseed, and oats; but it has still 
secure quantities that compare well with the 
1000 tons teen yield of the three articles being about 
damaged these crone » 8 291!- The same excess of rain that 
favoured maize yt ® Considerable extent has extraordinarily 


ize, : ; ; 
| wn up to atc yielded a figure far in excess of any 


| Year before, the a 


*Xport was in ; 7 in fact, whilst the previous record 
of 5:900,000 tons ia tons, this year promises an export 
» &F which 3,000,000 tons have already been 


Sheep and cattle, which for their importance rank very 
closely to the agricultural products, have done well; prices for 
wool and for cattle have been very satisfactory—in fact, the 
latter have ranged higher than ever before. On the whole, 
therefore, the damage Toe by the protracted drought, which in 
some parts of the country lasted up to the end of last year, has 
been more than counterbalanced, and we see the country in better 
producing conditions than has been the case for many years; 
the Argentine winter, which has just now finished, has brought 
the necessary rain, and, so far as can be foreseen at this early 
date, everything tends to promise an excellent season. We have 
the following cable from our Buenos Ayres branch to-day :— 

“General anticipation of crops could not be better. 
Wheat, linseed, oats average sown more than last year. 
Commercial conditions exceptionally sound.” 


AN IMPORTANT NEW BRANCH. 
You will observe that we have opened a branch at Rosario de 
Santa Fé, the second most important city in the Argentine Re- 
public—a step which, I am sure, needs no explanation from me 
to commend it to yourselves. We have also opened a branch in 
Paris, which will serve the interests of our many clients from 
South America, who in travelling to Europe make that city one 
of their stopping-places. There is a good deal of business 
between France and the South American countries, and we have 
every reason to anticipate that we shall develop a safe and pro- 
fitable business there. 
I am happy to say that our Hamburg and New York offices 
continue to make satisfactory progress. 


THE BALANCE-SHEET. 


Turning to the Balance-sheet, you will find that the Bills 
Payable are more or less the same as last year, Deposits and 
Current Accounts are slightly less, but as I mentioned to you 
when we last met, the increase of last year, amounting to 
£ 1,200,000, was accidental, or temporary, to the extent of some 
£700,000, so that actually the present year shows an increase 
om the general business. On the other side of the account, 
Cash in Hand and Securities are much the same, Bills Re- 
ceivable are slightly up, and Advances also show a certain 
increase. 

PROFIT AND LOSS ACCOUNT, 


The Profit and Loss Account, you will find, shows an increased 
balance on the year of some £47,000, which I am sure you will 
deem very satisfactory. As regards the appropriation of our 
profits, we propose to pay a further dividend of 6s per share, 
making 12 per cent. for the year, as compared with ro per cent. 
for the previous year, and I am sure you will all be gratified 
to receive this increase. At the same time, we propose to deal, 
we hope, finally, with the depreciation of capital in Chili, to 
which we devote 451,000 in order to write it down to rod, the 
present rate of the day, so that, unless there should be a further 
depreciation later on, we may consider that item as dealt with 
completely and finally. In addition to this, we add to the 
Reserve Fund £50,000 and devote £19,000 to the Pension Fund 
for the Staff and payment of a Bonus on their salaries—items 
which I am sure you cannot but entirely approve in view of the 
results that have been obtained, and which are due in large 
measure to the efforts of our staff. There remains to carry for- 
ward £40,000, against £49,000 brought in from the previous 
account. ; 

PROMISING PROSPECTS. 

The results to the end of September encourage us to hope that 
during the present year our earning power will certainly not be 
decreased. 

The important amalgamation which we have arranged, and 
which is referred to in the Report, will have considerable bear- 
ing on this question, and I do not, therefore, allude to it 
further, as we shall be holding another meeting in a few 
minutes, at which I shall enter into that aspect of affairs. 

You will remember that at the last meeting I indicated to you 
that we proposed to elect Mr Andrew Geddes and Mr R. J. 
Hose to seats on the board, and the proposition was received 
by you with approval. They have accordingly been elected, and 
in accordance with the articles of association their appointment 
comes up for ratification at this meeting. I now beg to move 
the resolution which I have read, and when this is seconded, 
shall invite any comments which you may have to make. 

Mr Edward Exton Barclay seconded the resolution. 


SHAREHOLDERS’ REMARKS, 


Mr W. C. Kenny: I should like to support the adoption of the 
report and accounts, which are eminently satisfactory. This 
meeting, Mr Chairman, is a memorable meeting, because I 
think it effects the accomplishment of the climb of this. company 
to a tableland of safe prosperity, and now, following this meet- 
ing, you are going to propose the amalgamation of this bank 
with the London Bank of Mexico, an amalgamation of which 
I think we shall all very much approve. It ought to put us in a 
very strong position on the West Coast of South America. The 
London Bank of Mexico has very large investments in other 
banks on that Coast, and it ought to make us the strongest 
bank on the West Coast, so strong and influential that we ought 
to command very good business in Peru, Bolivia, Equador, and 
Colombia—more or less new ground to-this bank. In the spring 
of this year I travelled round South America and came up the 
West Coast, and everywhere I was. impressed with the natural 
wealth of the countries which I visited. I came to the con- 
clusion that they were only as yet scratched, and that with 
good government, sanitation, and honour in business they 

uld probably develop into the richest countries in the world. 
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And I found everywhere the Englishman and his methods of 
i h ted. ‘* Palabra Inglesa”’ is a pro- 
business very much respec ‘ lf 
verb amongst all the people there, and I do not think myse 
that we have very much reason to fear there in the way of 
competition. The only thing I think our countrymen are 
lacking is a little of the element of push. Another — oe 
struck me was that South America was a very great fle 
for Young England. The young Englishman has only to 
learn the language, go out and play the game, and you will 
find he will prosper more rapidly in South America than he 
ever would in Cornhill or Threadneedle street. Apart from 
this, if he lives the life of a gentleman over there, he will un- 
consciously become a maker of Empire. I am sure, Mr ee 
man, this meeting must be a very great satisfaction to yourselt, 
and also to our managing director. I think I am right in say- 
ing that you, Mr Chairman, have been connected with this bank 
almost since its birth, and you have seen this bank through all 
its infantile complaints, and now you have the satisfaction of 
knowing that it is in a safe and assured position, and is re- 
pected by everyone in the commercial world. As to Mr 
Hose, I believe he joined the company about sixteen years 
ago. The reserve fund then was about £40,000, to-day it is 
850,000. Could any figures be more eloquent? All we can 
say to the Board is, ‘“‘Bravo, go forward.” When the 
Panama Canal opens—I am not pessimistic in this matter, 
but I do not think it will open until 1915, in spite of 
what Mr Taft says—there will be very great developments all 
down the West Coast, and I am very satisfied that the men we 
have on the board—men of talent, ability, and experience—will 
take every advantage of their opportunities then, and will not 
allow any sound business to pass them by. I have very great 
pleasure in supporting the adoption of the report and accounts. 
Mr F. Russell: I am not a regular attendant at these meet- 
ings, Mr Chairman, and probably I should not have been here 
to-day but for the importance of the occasion, but as I am 
here, I should like to congratulate you, sir, and your directors 
upon the very excellent report which you have presented to 
this meeting. The soundness of the position of this bank at 
the present moment is unquestioned, and, I think, unquestion- 
able. I have before me here the annual report, and I have 
also an extract from one of our leading financial papers, which 
shows the position very clearly. It shows that the dividend has 
increased from 1906, when it was 6 per cent., to 12 per cent. at 
the present time, and the reserve is now at the respectable figure 
of £900,000. I should like to draw attention to the annual 
net profit, £250,000, which seems to me an important figure, 
being 20 per cent. of the paid-up capital—that is to say, one- 
fifth. The net profit has been distributed as to {140,000 in 
dividends, leaving £110,000 to be disposed of in other ways. 
As to the £110,000, I only want to draw attention to one 
figure, that is the £50,000 odd which has been allocated for 
the purpose of writing down the capital in Chili. 
Looking to the future prospects of this bank, that £50,000, or 
anything like it, will never be required. Assuming, therefore, 
that the £250,000 to be repeated in the matter of profits, which 
we have no doubt will be the case, we mav fairly look forward 
in the future, as the bank at the present time stands, to a 
considerable increase in the dividend. An additional £25,000 
would be sufficient to increase dividends from 128 to 14s. I 
make these Temarks now* not that I wish to encroach on any- 
thing that is likely to be said later on at the extraordinary 
general meeting, but I hope, sir, that you will be able to give 
us a more glowing prospect of the future of the bank after this 
amalgamation than what I give you now. I need not elaborate 
this, for it seems to me the future prospects of the bank at the 
present time are really very excellent. We could certainly look 
forward next year to a 14s dividend, and perhaps more, and 


after that, I do not know what it might be. I hope when the 


time comes for you to elaborate the scheme that you will be 


able to show to us that on the amalgamation our prospects 
ate at least as good as they are now, and perhaps even 

Mr Campion: I am a new shareholder comparatively in the 
bank, and I am extremely pleased with the report that has been 
brought before us, but there is one thing to which I should like 
to call attention. I was rather sorry that the chairman said 
he thought the £51,000 for the depreciation in Chili was 
sufficient. Now, it appears to me that it is to the advantage 
of this bank that if the directors find it necessary as time 
and opportunity occurs to write down still further the 


assets, say to 8d or any other figure, it would give this bank 
an internal reserve with regard 


to Chili. I therefore 
hope personally that the directors will take i i 
a core a 1 ake into considera- 


consider it necessary at an time, th i 
the sary ey will 
have no hesitation whatever in : : J 


Mr Bond: Before this meetin 
a - ona is the full 
‘ank and in the one you propose buying. Also, wha 
amount of money up to date has hae a aside by this can 
for depreciation of currency or capital in Chili, and if that 
money may be regarded as lost, or if not, how i 
back to the pockets of the shareholders, and when. 
You have, sir, had serious troubles to deal with in Chili. 
I am _ sure that | you and your co-directors deserve our 
hearty congratulations on coming through such trouble suc- 
cessfully, but your difficulties cannot be said to have come 
to a final end till the large sums of mon 


. n L ey laid out her 
back to their legitimate owners, and the currency of Chili has 


g concludes I shall be much 
number of shareholders in this 


[October 19; 1919 
returned to its former standard. Till] that’ time: comes <__ 
difficulties, though well surmounted, must stil] exie 
extent. I know something of South America.’ My es.” 
in Brazil will run back to 4o years, in Ar entina to over a 
and about the same for Chili and Peru. This is the 
why I am a shareholder in your bank, which has bor 
lent reputation throughout South America. All banks 
done this. Over a period of some 20 years, or, in fact, 
I have never sold a share, nor seen any necessj 
and I still continue to have the utmost co 
management. Still, that does not mean that your 
Chili are all of the glorious colour of the rose, of 
should be given credit for a happy end of your difficulties ig 
that direction. ; 

Mr Emery: I notice an item here of £12,000 for the payment 
of a bonus to the staff. I am sure none of the 
would wish the staff not to be properly remunerated, but I ap 
rather under the impression that this question was 
at the last annual meeting, and though it was a less amouy 
that was then voted, there was some sort of suggestion made thy 
it was quite an exceptional matter, and that it would not be, 
recurrent item. I think that although in the face of this 
balance-sheet we must all feel that the staff have done well ang 
therefore should be properly remunerated, I think consider 
the large item of £12,000, compared with the amount of din. 
dend declared, we should have some sort of idea whether this 
bonus, instead of being an occasional bonus, is to be a sort of 
annual affair, and, if so, whether we are Paying a proper, 
amount of remuneration to our staff. If we are, it seems to me 
it is rather a larger item than should be necessary. If, om the | 
other hand, they are not properly paid, I think it is better they) 
should have a satisfactory salary, and not be dependent upa/ 
a form of payment which takes the form of a bonus, We shall 
all like to hear, at any rate, some further remarks from yo} 
upon the subject. 


THE CHAIRMAN’S REPLY. 


The Chairman: I have two or three questions to reply t| 
With respect to the first speaker, who wishes to have a large! 
dividend, of course nothing would please the directors better! 
than to pay a larger dividend. But you must remember we ham) 
increased the dividend from 6 per cent. to 12 per cent. during 
the last six years, and I think it is just a little too mudw 
expect we shall go on at the same progressive rate. Yet, @ 
the same time, if we can put a substantial amount to thes 
serve fund, you cannot regard 12 per cent. as a bad divided 
(Hear, hear.) The amount of dividend will be fixed im acct 
ance with the experience of the directors, and we will payw) 
much as is consistent with strong conservative mamagemett | 
With respect to the second speaker, and in reference to the 
money which has been written off the Chilian exchange comng 
back to the shareholders’ pockets, it does not appear to us likely ! 
that any large proportion can be replaced. We sent dom 
about {£400,000 when exchange was at 26d per 8, and * =| 
gradually written off £299,000 to bring that down to 
change of the day, and unless the Chilian gk 
rises to the original figure at which we sent it out . 
money would be lost. I hope sincerely that the exchange al 
not drop further. With respect to the suggestion of bn Sb 
down to 8d when exchange is about rod, it would be aan 
mulct the profits unnecessarily in an item which has } 
proved so burdensome. I do not think we can entertain we 
although we are very pleased to have any gC eel 
respect to the bonus granted to the staff, I told a7 cl 
that I hoped that would be an annual -~_ el 
and in view of the great progress the bank has ma — . 
excellent efforts of the staff, I think you might omly ist 
pleased that the bonus this year 1s only £1,000 MAR eal 
year, and I hope that the balance-sheets of the eae 
such a nature as to justify our granting 4 Nain 
annually, which is in accordance with the custom 
banks. I think I have answered all the bry « 

Mr Bond: You have not told us the number 0 rebolders 
in our bank. oi aa i 

The Chairman: There are 2,300 shareholders im this bash, 
and 1,200 in the London Bank of Mexico. i 

The resolution was then submitted to the meeting, @0° 
unanimously. 


q 
i 
i 
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g 
ft 


SORES 


FORMAL BUSINESS. 


The Chairman: Now, gentlemen, 1 beg to move that Mes 
Andrew Geddes and Robert John Hose, the. 
tors in accordance with the articles of os 
hereby re-elected. No commendation from me aoe | 
the re-election of these gentlemen, as they yar to do with its 
with the bank so long, and nave had so an names is 
prosperity, that I am sure the mention 0 
cient to recommend the resolution to you. 

Mr E. Bunge seconded the resolution, 
unanimously. a 

Mr J. G. Couchman: I have very much Pp r 
that Messrs Price, Waterhouse and Co. be an 
elected auditors for the year ending June 3% ; . 
oo guineas. y : 

, Mr Davis seconded the motion, which was carried 


mously. 
VOTES OF THANKS. 
1 feel sure # 


te 
Col. G. R. C. Westropp: Before we separ@ that someon? 
all of you would desire, and consider it incu directo 
should propose a hearty vote of thanks to the Ci 
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“in these few brief 
ens and directors 


i 





’ iness of the bank during the last year. So much 

the Daiready been made to the very great success that has 

their efforts during the pest year that I do not think 

attended necessary for me to enlarge upon it, but simply—not to 

eS jonger, as there is other business to be done—to prc- 

words a very hearty vote of thanks to ths 

for the able manner in which they have 
the affairs of the bank. s 

_ Smith: I beg to second the resolution. I had myself 

ew notes in reference to the progress of the bank, but 

trouble you with them, because they have been so 

I have pleasure in second- 


Mr J. 
made er 
Saity boost before the meeting. 
ing the vote of thanks. Re 

The resolution was unanimously carried. 

The Chairman: I thank you for your kind vote, and it will 
be duly communicated to the staff, who I am sure will be very 


gratifier' 





EXTRAORDINARY GENERAL MEETING 
AMALGAMATION PROPOSAL. 


The Chairman: We now resolve ourselves into an extra- 
ordinary general meeting, and the first item on the agenda is 
for me to call upon the managing director to read the notice of 
the meeting, but as you have all had that notice sent to you, 
and have doubtless read it, 1 presume you will take it as read. 
(Hear, hear.) That being so, I will call upon the solicitor for 
the company to read the provisional agreement dated September 
1 1912. 

Mr Williams (of Messrs Davidson and Morriss, solicitors to 
the company) then explained the salient points of the agree- 
ment. 

Mr Campion: I take it that that agreement becomes absolute 
in a fortnight’s time, assuming it is passed at the special meet- 
ing, or does it become absolute now ? 

he Solicitor ° 't will not become absolute unless you confirm 
on October 25th ti. olution you pass to-day, and the Mexican | 
Bank also confirm the resolution they are passing to-day. 


THE RESOLUTION. 


The Chairman : I beg to move the following resolution :— 

1. That the conditional agreement, dated September 13, 1912, 
and made between Albert Karl Raphael, on behalf of the | 
London Bank of Mexico and South America, Limited, of the | 
one part, and Robert John Hose, on behalf of the Anglo-South | 
American Bank, Limited, of the other part, for the amalgama- 
tion of the businesses of the said respective banks be, and the 
same is hereby sanctioned and confirmed, subject to such modi- 
fications (if any) as the directors may think expedient in the 








interests of the company. 

2..That the capital of the company be increased from 
£2,500,000, divided into 250,000 shares of {£10 each, to 
£5,000,000, divided into soo,ooo shares of £10 each, by the | 


creation of 250,000 new shares of £10 each to be numbered 
290,001 to 500,000 (inclusive), such shares ranking for dividend, 
and being in all other respects pari passu with the existing 
shares of the company, provided that the 80,000 shares to be 


issued pursuant to the conditional agreement of September 13, 
1912, for the amalgamation of the business of the company with 
that of the London Bank of Mexico and South America, 


Limited, shall carry dividend on the amount paid up, or | 
credited as paid up thereon, as from June 30, 1912. 


3. That the maximum number of directors of the company 
be increased to 12, and that article <4 of the articles of associa- | 
ingl of the company be and the same is hereby altered accord- | 

y. 

4- That the following article be substituted for article so 

as already modified by special resolution, viz. :— 


As remuneration fo: 


their services each director shall be paid, 
as from June 30, 1012, 


ee a sum at the rate of £500 per annum, 
the chairman shall be paid an additional sum at the rate 





| for what was only a little time ago worth in the market / 14. 





of £500 per annum, both sums free of income-tax. Whenever 
in any year the profits of the company available for dividend 
_— distributed or not) shall exceed the sum of £250,000 
taviees dail’ and by way of further remuneration for their 
e's we ; = entitled to and shall be paid a sum equal 
the ee = : - the surplus profits for such year over and above 
be divid ~y of £250,000, and such further remuneration shall 

ided amongst the directors in such proportions and 


manner as they may determine, and in default of such deter- 


mination within the year equally. 
ean Naylor and “Henry Campbell Waters, who 
Limited - 0 ne London Bank of Mexico and South America, 
pany in’ and they are hereby elected directors of the com- 
y in a eae ene directors. 

an said: Gentlemen,—It is with special pleasure 
or ace address you on the subject of the ‘eenibanetio. 
convened. — of approving which this meeting has been 
80 important coe K am happy to say that I have never, on 
the part of th hh ject, met with such a general consent ‘on 
sion, and I o> Sea naate as we have on this present occa- 
those of you siden h commence by thanking most heartily all 
Meantime, off 10 have been kind enough to write to us in the 

; OMering their congratulations on the negotiations. 


Ie ; REASONS FOR THE AMALGAMATION. 
t is almost 


West 
and Bolivia, 


a merica and the northern countries of the 
. Satie, such as Mexico, San Salvador, Peru, 
¥ be of extreme importance to such an institu- 


So 
m 


| 


wank in Saker cee for me to point out to you that a | 
of 





THE ECONOMIST. 






tion as ours, after the Panama Canal is open for traffic, The 
shortening of the route to various places by means of this canal 
cannot fail to be widespread in its effect. So far.as our sphere 
of operations is concerned, it appears to us that it. should: chiefly 
affect the trade between the United States. and. the..countries 
to which I have referred, by bringing them so much nearer. for 
the conveyance of goods by the sea route, and that one, may 
confidently look forward to a large development of, business 
in that direction, which can be readily handled by our ,New 
York Agency. It, therefore, appeared to us most advisable that 
we should obtain a footing in those countries, and in) consider- 
ing the most advantageous method of so doing, we came to 
the conclusion that it would be ‘better for us to'get an‘im- 
portant interest in already existing institutions, with ‘strong 
local influence, than to establish branches of our own, and to 
wait until such time as they might have obtained a goodcon- 
nection. 

I need hardly tell you that the Banco del Peri y Londres, in 
which, by the acquisition of the shareholding at present held 
by the London Bank of Mexico and South America, Limited, 
we obtain an important interest,’ is an old-established and 
highly influential bank, which is ina most excellent position to 
make the most of every opportunity which may presert itself 
for development or extension. You will have seen from the 
balance-sheet of the London Bank of Mexico and South 
America, which we have already sent to you, that the banks 
in which they hold an interest on the West Coast and ‘feigh- 
bouring countries include the Banco de la Nacion Boliviana, 
the Banco Agricola y Comercial, and the Banco de Londres y 
Mexico. These institutions, although not all of the same age 
or importance as the Banco del Pert y Londres, do give us what 
we require in the respective countries in which they are éstab- 
lished. On the other side of the continent there is the Banco 
de la Provincia de Buenos Aires, which, as you may be aware, 
is a very large and important bank. It is true that we already 
have our own branch at Buenos Aires, but the business of the 
Banco de la Provincia is, on the whole, of a different character 
to that of our branch, and we are, therefore, convinced that 
there will be no conflict of interests. Fortunately, I have had 
the opportunity of an interview with Don Francisco Mendes 
Gongalves, one of their vice-presidents, and, as a result of the 
conversation with that gentleman, we see the possibility of 
developing the already existing friendly arrangements to our 
mutual benefit. By the purchase of the shares of the Banco 
de la Habana we obtain a footing in the Havana also, which 
may be of especial importance to our New York Agency. 

The London representation of all these banks forms a very 
important part of the business of the London Bank of Mexico 
and South America, and I have no doubt that under the new 
régime, with much larger resources, capital and reserve, we 
shall be able to develop business with all those institutions to 
our mutual benefit. 

TERMS OF PURCHASE. 
As regards the actual terms of purchase that have been 


| arranged, the remark has been made that we are paying £8 


in cash, and giving one share worth, say, £10, or £18 in all, 
Now, 
we are not guided by the market price, which is based fre- 
quently more on the return shown in the dividend than on the 
actual value of the assets, and had the latter been less than 
£14, we should certainly not have paid that figure, because it 
happened to be the market price. Equally, the value of the 
assets being greater, we are willing to pay for them what is 
reasonable and equitable. If you will look at the balance- 
sheet, you will find that the liquid assets, in the form of cash 


| and securities (and I may mention that nearly all these latter 


are high class, readily saleable on the London Stock Exchange} 
and bills receivable (also first class), reach a total of about 
one million pounds sterling, so that we can utilise those assets 
for the repayment of the £8 per share, or £640,000 in all, and 
still be left with over £300,000 of liquid resources in hand. The 
other important item in the balance-sheet is that under the 
heading of “investments in foreign banks,” standing at the 
figure of £326,000, but which are to-day worth about £600,000. 
There are also the bank premises, and certain other assets, 
which go to increase the surplus of assets over liabilities, and 
we can assure you that, in placing the purchase price, as we 
have done, at £8 in cash and one share in our bank, we are 
satisfied that we have good value for our money, and an 
accession of business, which shows the prospect of increased 
earning power. 
THE PROPOSED FRESH ISSUE OF CAPITAL. 


We will now turn to the question of the fresh issue of capital. 
As alluded to in the report, we have opened branches in 
Rosario de Santa Fé and in Paris. The former is, as you are 
aware, the second most important town in the Argentine Re- 
public, and we have for some time desired to open an establish- 
ment there, but have had to defer the matter as we have been 
fully occupied with other things. We feel, however, that the 
time has now arrived when, with such a period of prosperity 
as there has been in the Argentine, and such large crops as 
have been reaped, we must establish ourselves in Rosario in 
order to take advantage of the ever-increasing trade at that 
place, and I am happy to say that, as manager of the new 
branch, we have obtained the services of a local gentleman who 
has had very long and wide experience in that place. On the 
other hand, as you know, the Argentine and Chilian gentlemen 
who travel to Europe, frequently, I was going to say, almost 
invariably, go to Paris, even if they do not make that place their 
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headqt it i in order to meet the 
uarters, and it is desirable for us, in or 
 capvoatesce of our many travelling customers, that we should 


some headquarters in Paris where they can obtain the 
funds that they Paaaite whilst on their voyages. But liven are 
other reasons prompting us to open an office in Paris; the pro- 
ductions of wool, hides, and other commodities in the Argen- 
tine go to France in increasing quantities. France, on the 
other hand, supplies the South American generally with more 
goods, and in order, therefore, to conserve our clientéle it is 
désirable that we should be on the spot, so as to give them the 
facilities which they require. But, you will readily understand, 
gentlemen, that offices in such important places cannot be estab- 
lished without providing the wherewithal, and as we do not 
wish to withdraw any capital from our other offices, which are 
all doing most excellent business, and a steadily increasing 
ahd safe one, it is desirable for us to raise the money by the 
issue of these new shares, which we offer to you all in due pro- 
portion, and at the price of £8, which affords you a bonus 
that I am sure you will readily accept. 


—_ 


FINANCIAL POSITION UNDER THE AMALGAMATION. 


Should you approve of all these proposals the bank will have 
a subscribed capital of 44,500,000, of which {2,250,000 will 
be paid up, and a reserve fund of £1,500,000, whilst the autho- 
rised capital will be 45,000,000, leaving in hand 50,000 shares 
for issue at some future date, should it be desirable to do so. 
I think you will agree with me that a bank with such capital 
and reserves will be in a very strong position to transact the 
commercial business of the countries in which it is established. 
Some of you may have in your minds the inquiry, ‘‘ How are 
we likely to fare in the matter of dividends on this largely 
increased sum?’ and I would like to anticipate any such in- 
quiry by giving you the information now. Adding to our pre- 
sent earnings those of the London Bank of Mexico and South 
America, and a gro rata percentage on the new capital that will 
be at our disposal, we should have a united profit which would 
enable us to maintain our present rate of dividend on a capital 
of £2,250,000 paid up, and to add to the reserve a considerable 
sum €very year, without allowing for the increase in earning 
power which may be reasonably expected to result from the 
amalgamation. 

THE NEW DIRECTORS. 


[ need not refer in detail to any of the subsidiary arrange- 
ments in connection with the amalgamation, except to state that 
we are pleased to have the advantage of a quiring the services 
as directors of Mr H. C. Waters, the late chairman of the 
London Bank of Mexico and South America, and who has had 
very long and wide experience in Mexico itself, and Mr Alfred 
Naylor, whose experience on the Chilian and Peruvian coast 
and office as director of several nitrate companies particularly 
qualify him for such a position. ; 

The question of the remuneration of the board is a somewhat 
difficult one for me to refer to at any length. but I would like 
to point out to you that the fees which were paid by the London 
Bank of Mexico and South America to their b oard amounted to 
42,500 a year, and that the two gentlemen who have consented 
to join our board will receive a fixed income of £1,000 between 
them, so that there will be a saving of £1,500 in that way. I 
would also like to remind you that the remuneration of our 
directors was last_altered in 1902, when we amalgamated with 
the Anglo-Argentine Bank, and when the joint profits of the 
two institutions were £100,0 year as against the present 
earning power of £, 250,000. 

: I now - § to move the extraordinary resolution which has 
een reac » a vh 19 . ain . . 
Pein Nee Lay and when it has been seconded, invite your 


Mr Thomas Woodsend secx 


,a 


nded the resolution. 
SHAREHOLDERS’ REMARKS. 


Mr 3 na. | tArea r¢ rave Vm y . 

2 / 7 id: Befc re you gave your present explanation I had 
jotted down a few remarks on n y Way up to town this morning. 
eee — leave I will read them. As to your proposals for 
uving 1 e ‘ ce ha Ay ant " 7 a2 Als 

ae g up th shares of the London Bank of Mexico, doubtless a 
arge majority of your shareholders are with you, and have 
' ; 7 ae : yo lay 
confidence in your ability to do the proper thing Possibly 
there are those who doub ngs 


t. But the latter will n among 
those who know South America well sh toe: hot 


- The potential we: : 
etl ae ealth of 
= country is enormous, the people are progressive, and the 

G ne - © > yo 7 i . ; ; 
- Sohtcbsanentren = thaps in Argentina alone £ 300,000,000 
o “apital has been invested, so that the S| F; 
— Sted, : € prospects of an 
epee and well-managed bank such as vanes must be 
ry excellent. But there are those who would be glad to know 
Te ac , . e : . 
you are actually offering—I wrote this down before I heard 


your explanation— £18, or the equiv:z 
- : AK livalent, shares Ba . 
not stand higher than. £13 as i ae ean which _ 


1} ate as last December. (H 
id hig : as : ear, 
ee — ee to be a most unusual rise- and I shall be 
é © hear from you what are the hi 
j at : > real reasons for this ris 
There are rumours, amongst others, that the rise is d la = 
discoveries of tin oe Lae 


in that part of Bolivia w ) 
Bank of Mexico holds extensive poss Dye gory 
are simply rumou 


essions of land, but the 
oo rs, and now we shall be glad to know whe 
e facts of this large rise. Then as to the proposals 
you are making for an increase of remuneratio foe h 
directors, although ae 


you have done wel r i 

under a cloud in regard to the Chilian peices iter) 
—and in such circumstances I cannot help feelin Sth 

your proposals are somewhat premature as to this = 
crease of remuneration. It seems to me quite wron in io. 
ciple that the workman—even the good workman—shoulll, be 
rewarded before his task is finished, or before it shows even 


L 


evidence of a definite success, and I would much 

the full a of our capital from Chili, and . 
fruition of our expectations in regard to the hued || 
tion before anything of the sort is done. Let us tee te 1 
important matters out before making any such changes. he 
said that your prospects throughout South America are mos tt 
excellent. Trade is booming, and everything poi 
sperity, but to begin already to consider our aa 
nounced success would be very much like a man 


chickens before they are hatched. In conclusion, | : 


ally congratulate the directors upon the good Tesults of 
labours in the past year—(hear, hear)—and desire to 


my hearty confidence in their judgment: in 
amalgamation to an assured success. (Applause.) a 

Mr McKay: When the solicitor just now read the new con. | 
ditions which were to apply to the remuneration of the directors, | 
it seemed to me that a new feature altogether had Been intro. | 
duced into the method of payment. I am sure it is the wish of | 
every shareholder of this bank that the directors should be ng | 
only adequately but handsomely remunerated—thear, hear|~ | 
but there was a little introduction that is foreign, in my | 
opinion, to the system of remunerating directors of banks | 
generally, and that is, that these gentlemen are to be paid| 
a commission of 3 per cent. in addition on the 
made by the bank. (Hear, hear.) Now, I confess Si 
think that is a wrong system to introduce. (Hear, hear.) 

Mr Russell : I would like to elaborate just a little further the 
question which has been touched upon by the last speaker as to | 
the remuneration which is proposed in this resolution. 1 am} 
rather under the impression that the meeting does not really | 
fully appreciate what this resolution will work out at. I pointed 
out in the few remarks I made at the earlier meeting that the 
profits of our existing bank amounted to £250,000 odd, which 
is one-fifth of the paid-up capital. The paid-up capital here. jj 
after will be £2,000,000 odd, and before the directors would be} 
able to pay the dividends which we are at present receiving | | 
calculate that the profjts would have to amount to something like | 
4,500,000. (Cries of “‘ No, no.”’) I say that one-fifth of the | 
paid-up capital at the present time is £250,000. Tt will requite } 
profits equal to one-fifth of the paid-up capital hereafter to deal 
as handsomely with the shareholders, and with reserve funds, } 
and with the staff of the bank as they are doing now. I estimate} 
that £500,000 will have to be made as net profits on the future} 
concern before that future concern will be in the same position } 
as we are at present. Now, £250,000 is what the directors | 
propose to deduct before they calculate the 3 per cent. That 
leaves £250,000 profits remaining upon which the 3 per cent. | 
will be calculated. That would be £7,500, and if you divide} 
that among 12 directors it would mean £625 apiece.) 
That £625 added to the {500 makes /1,125 apiece for the] 
directors. I do not know whether the meeting fully realises} 
that; or whether the directors themselves fully realise it} 
(Laughter.) . Ws 

After some further remarks by a shareholder, _ 

The Chairman, in replying, said: I hope you will hear me} 
before you propose a resolution. In the first place, — 
the first speaker, who suggested that the Iondon Bank | 
Mexico held tin lands in Bolivia, I must undeceive you with} 


BEE 


ee 


iri 


E 


| 
| 
} 
} 
! 


‘ 7 mi in } 
| respect to that, because they have no tin mines OF lands 


Bolivia, or at least, if they have any, we have not paid a 
for them. There is no doubt that we must continue to mun | 
risk of depreciation on our capital in Chill. I hone, ms 
the shareholder who spoke on that point will not — — 
that, because it is really quite beyond our control, and we 
just as sorry as he is for it. With respect to the pe 
tions made in reference to the proposed increase of t - Ir 
remuneration, I am _ very. sorry indeed that an in| 
holders, or some of them, should 4 have wae the aol 
such a carping spirit. You have entirely forgotte . bat 70 | 
cities of the directors, not only as directors of the — pring to} 
have probably ignored the amount of business that they ccellest 
your bank, which has assisted us to present such — - 
balance-shect to you—(hear, hear)—and you ignore ee 
city and potentiality of increasing the business So Soul that ther | 
profits. You have also failed to grasp or omnes =a 4 | 
do not ask for increased payment unless Yo - the sun o!| 
profits. They ask for 3 per cent. over and a nee will 
£250,000 profits. If no profits are made no com . . 
accrue to them. With respect to making £ 500,000 Peta ‘t: | 
profits, I should not like to prophesy that or at take £27000 | 
but suppose we were to make £400,000, It wou 0.000 from te jl 
to pay 12 per cent., and subtracting the £25 ae 
£400,000 it would leave £150,000, on which 3 Po under £44 
be £4,500, which between twelve would work — that is 2 90%] 
extra per annum for each director, and I thin <a 
small amount in addition to the fixed fee, eset hen ott | 
remember that our shares were only quoted a ae quoted at } 
present fees were established, and to-day they 4 r 
10. 
A Shareholder : What are the present fees? anni it| 
The Chairman: They are £4,500, free . a bot {500 pet | 
works out at about £500, and we have as . { 
man. But it is in consonance with several moanies working | 
trading in a similar canacity—a great many CO ne ; to} 
in South America, and = banks—to enable ail 
take the participation in the extra pronts. awe | 
Mr Jolt: You said just now we were interested ca have | 
in South America. I should - to roma ¥ | 
any control or representation on those KS. we 
The Chntesname We have not immediate Brew rae 
have a sufficiently large holding to influence thet 
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' ding with most of those banks, which have 
wwe ame 8 et inhand with us. 


resolution 
conkd, with fi 

A Shareholder : 

shares cease? 


an will have du 


was then submitted to the meeting, and 


issentients. ; 
vill you tell us when our rights to the new 


Notice will be sent out with all those details. 
e notice. 


Shareholder: Could you give us an idea when you will 
want our money for the new shares? 


The aoe’ 
jderable period. 
The proceeding 


Lo 


It will be in instalments spread over a con- 


s then terminated. 
——— ns 


NDON BANK OF MEXICO AND SOUTH AMERICA, 


LIMITED. 


An extraordinary general meeting of the shareholders in the 


London Bank of Mexico and South America, Limited, was held, | 


at River Plate House, London, to consider 


qa provisional agreement for the sale of the undertaking and 
ois of the company to the Anglo-South American Bank, 


Limited. Mr Henry Campbell Waters (the chairman) presided. | 


The Chairman, 


in opening the proceedings, said: I will ask 


the secretary to read the notice convening the meeting. 
Mr A. K. Raphael having read the notice, 


The Chairman 
to read the deed 


said: I will now ask the lawyer of the bank 
which has been entered into. 


Mr Yates, of the firm of Messrs Smiles and Co., read the 
provisional agreement referred to in the resolution embodied 


in the notice call 


The Chairman 
called you here t 
affecting the very 
this meeting itsel 
you have all the 


ing the meeting. 
CHAIRMAN'’S SPEECH. 


then said: Ladies and Gentlemen,—We have 
)»-day to decide upon a most important matter, 
existence of the bank. Important, however, as 
f is, my speech will nevertheless be but brief, as 
essential points of the proposed amalgamation 


of your institution with the Anglo-South American Bank, 
| Limited, already in your possession in the shape of our two 


circulars to you < 


f September 13th and 27th last. From these 


you see that the Anglo-South American Bank, Limited, are 


willing to purch: 
a going-concern 


ise the entire undertaking of this company as 


on the following basis: You receive for each 


Londch Bank of Mexico share £8 in cash,and one f10 new 
share credited as 45 paid in the Anglo-South American Bank, 
Limited, these shares to rank inthe profitsas from June 30, 1912. 
You have, furthermore, the right to subscribe to the new issue 


of 120,000 shares which the Anglo-South American Bank, 


Limited, is abou 
for every 33 now 


t to make in the proportion of 12 new shares 
held. The price of issue of these new shares 


is {8 per £10 share, £5 paid, so that there is obviously an 


advantage there, 
the Anglo-South 
about f10. In 

ments of these n 


which easy mode 


many, This is t! 
to see such an 


THE ECONOMIST: © 683 


fitable to you in years to come. It may, perhaps, be news to 
some of you that the London. Bank of Mexico and South 
America, Limited, would have celebrated its fiftieth birthday 
this year. I myself—if 1 may. be permitted to bring the personal , 
aspect into the question—have been connected with the institu- 


| tion for 34 years, so that you may be sure that I feel the 
| 


change as much as anyone, and the parting with an old friend. 
| Needless to say, gentlemen, we have taken care in the arrange- 
, ments which we have made with our new friends, the Anglo- 
| South American Bank, Limited, that the whole of the staff and 
| the management of the London Bank of Mexico and South 
| America, Limited, are going over to them, so that no one 
| dependent on you so far is suffering in the change. It is now, 
therefore, gentlemen, my duty to propose that the resolution as 
read out by the secretary be adopted by this meeting. If any 
shareholder wishes to ask any questions, I shall be pleased 
to answer them. If not, I am prepared to place the resolution 
before the meeting at once. 


THE SCHEME FURTHER EXPLAINED. 


tion which our chairman has just put to you, I should 
like to echo his regret at seeing the old firm disappear. I have 
been connected with this bank now for, I think, 16 years, and 
I remember that I bought my qualification shares at about 
| £3 10s, and before this amalgamation was mooted I think they 
were quoted at about £14. Therefore it seems to me that we can 
| leok back on 16 years of almost continued prosperity. (Hear, 
| 
| 
| 


| Mr Albert Edward Bowen: In seconding the resolu- 
} 
| 


hear.) At the same time, it seemed to us, after the most anxious 
ind careful consideration of this offer, which was made to us by 
the Anglo-South American Bank, that we should not be justified 
in your interests in not accepting it. There are very many 
reasons, which would take too long to explain to you, why we 
came to this conclusion, but you can take it from me, I think, 
and from the chairman, that we should not have allowed the 
id bank to disappear unless we were absolutely certain that 
| it Was in your interests to do so. Our business, of course, will 
be continued ; the management will be the same as that of your 
bank, because our managers are going over to the Anglo-South 
American Bank, and I have personally every hope of seeing the 
new shares we are going to take in the Anglo-South American 
Bank go up in more or less the same ratio of value that I told 
you about in connection with cur own bank. The chairman has 
not, perhaps, explained to you that the Anglo-South American 
Bank is taking powers to increase its capital by the creation 
of 250,000 new shares. I think Mr Yates read it out to you. 
Out of these 250,000 new shares, 50,000 will remain in reserve, 
So,ooo will be exchanged for our 80,000 London Bank of 
Mexico and South America, Limited, shares, and the remaining 
120,000 shares will be offered to the holders of the already 
existing 250,000 Anglo-South American shares and the 80,000 
shares to be recei:7:d by us, in the exact proportion of their 
respective holdings. I know two or three shareholders have 





taking into account the present market price of | asked me how it was that they were taking powers for 250,000 
American Bank, Limited, shares, which is | chares while in our circular we « nly alluded to 120,000, besides 


addition, I may also tell you that the instal- 


a; 
> ‘ 
ae Olli 


1 
( 


the So,coo which we get in exchange for our shares in our 


ew shares will be spread over about a year, | bank, and therefore I have ventured to give you that explana- 
payment should prove an attraction to/ tion. The instalments on the new shares which you will have 
, gentlemen, and great as is the wrench | the option of subscribing to in the ratio of 12 to 33 at £8 a 
tablished and respected institution as] share will be spread over a considerable period. The instal- 


a 
c 
the London Bank of Mexico and South America, Limited, dis- | ments, as they are paid—less, of course, the premium of / 3, 


appear, still we « 


the acceptance « 
HIGH STAND 


You will have 
that we have sa 
South American 
quotation in the 
you the turnover 


ing an increasing vol 


increase in the 


have bee 
increase of their 
of the English 
feel confident th 
be able to take 


but extend. Shareholder 
ing these meetings for 
to notice that sooner o 


employ a portio 
in those centres 


represented, and y h: 
sideration when +e 


not then 
it would be far 
rather than to 


already extremely ke 
e 
siderable time to chinie’ 


help but feel that in 


f the proposed terms. 


ING OF THE ANGLO-SOUTH AMERICAN BANK. 


+) 
‘ 


istied ourselves as to the value of the Anglo 


Bank shares being accurately reflected by their 


nsider it our duty to recommend to you} which will not carry any dividend—will rank pari passu for 


dividend with the £5 paid shares which we receiye. The 
80,000 shares which we are going to receive in exchange for 
our shares, plus the £8 per share cash, will, of course, rank 


gathered from our circular of September 27th for dividend as from June 3oth last. I do not know whether I 


have made that quite clear to you. It was not clear to me 
until I got the manager to explain it. I think, gentlemen, that 


market. Our circular of September 13th gave is all I need say. 1 have tried to make the matter clear, and 


of that institution for the last six years, show 


-| I hope I have done so. I have very much pleasure in seconding 


ume from year to year, as well as an | the resolution proposed by the chairman. (Cheers.) 


; p dividends paid. They have now reached the 
2 per cent. dividend stage, which is about the same as you SHAREHOLDERS’ QUESTIONS. 


nm accustomed to receive from this bank, and after the 


capital they will be one of the most importan 


South American banking institutions, and we 


at with the nucleus of business which we shal 


to them, the progress will not only continue 
s who have been in the habit of attend- ) 
the last few years will not have failed | them up in full. 7 
r later we should have been obliged to understand that those 
n of our accumulated reserves for opening out 
in South see where we were not already 
this ma J i : : 
the present ata a ae shares, £5 paid, ranking part passu with the existing capital of 
the interests of our shareholders | the bank. 

more advantageous to them to accept the offer 
enter upon fresh fields where competition is 
and where it might take some con- | P@rt of the purchase price. 


anything like paying results. 


THE PRESENT PROPOSAL BETTER THAN COMPETITION. 


To resume, 


Mr Robert Ward: I did not quite clearly understand, Mr 
Chairman, with regard to the payment of the new shares. Do 
1 | we understand that the new shares of the Anglo-South American 
Bank are to be paid in instalments, or to be paid up in full? 
I think, perhaps, most of the shareholders would prefer to pay 
Then, with regard to the additional issue, I 
shares will be paid up in instalments. 
Is it possible for them to be paid up in full at once? I think 
it would be more convenient to a great many shareholders. _ 

The Chairman: The first lot of shares we get are £10 


t 


Mr Ward: They will be paid up in full by the shareholders? 
Mr Bowen: No, you are receiving them £5 paid. They are 


Mr Ward: I must be very stupid. I understand we are to 


et share for share. “td 
: The Chairman: For your present holding in this bank. 


therefore, all of us on this side of the table are Mr Ward: Those shares will be paid up. — 
naturally extremely reluctant to allow so old established a con- The Chairman: They are not paid up in this bank. 


8s ours to pass awa 
Iders who hav 


feel the same. 


y, and I am sure that many of the| Mr Ward: But they will be paid up when we get them from 


e been our friends of long standing will | the Anglo-South American Bank. % 
There is, however, no doubt but that so-apenaian The Chairman: We get a £10 share with £5 paid up. 


. iti ; i d to the 
all competition, and after mature consideration upon| Mr Ward: The /s5 will be paid up, but with regard to t 

the pros an contras of the question, we can confidently tell new issue, would the Anglo-South American Bank be willing 
ave made a satisfactory bargain, and that your | to allow us, when we apply for any shares to which we ate 
new combination will be, we trust, equally pro- | entitled, to pay them up in full? 


you that you h 
interests in the 


ee ne 


cee a ani 


Wire) oe iad 
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The Chairman: That is a question for the Anglo-South 
‘American Bank. We cannot decide it for them. 

Mr Ward: I thought you would have found that out. How- 
ever, I am not going to cavil about that; I merely asked for 
information. I think, sir, as an old shareholder, I may offer my 
congratulations to the board for the very excellent arrangements 
which they have made. They have acted at the right time, and 
I can only say that if the management of the Anglo-South Ameri- 
can Bank is conducted in the same able way in which our little 
London Bank of Mexico has been conducted for so many years, 
I for one shall be more than satisfied. (Cheers.) 


SIR THOMAS CROSBY’S VIEWS. 


The Right Hon. Sir Thomas Boor Crosby, M.D. : I am 
not going to dissent from the proposition, but I should 
like to ask whether it has not occurred to your minds, 
gentlemen, to issue for our London Bank of Mexico 
shares fully-paid shares in this new bank. The reason 
is obvious. For myself, an old man, leaving in my will shares 
with an uncalled liability you will say probably that that is 
not usual, but I would point to the fact of the absorption by | 
the Phoenix Life Office in Lombard street of the Pelican Office. 
The Pelican shareholders had no uncalled liability. If, in the 
same way, an arrangement could have been made by the pur- 
chasing bank to give us fully-paid £10 shares that would have 
been much more valuable to the present shareholders of the 
London Bank of Mexico than the present arrangement. 

A Shareholder : Why? 

Sir Thomas Crosby: I have told you why. They would be 
a veritable asset. because there would be no liability except 
the expense of winding up, which would be merely nominal. 
Therefore, I should have considered that if we had had our 
stock replaced in the new bank by fully-paid-up £10 shares, 
instead of having them £5 shares with £5 uncalled, it would 
have been a better arrangement than that which at present 
exists, if the Anglo-South American Bank would have agreed 
to it. Here we have an excellent going concern. You are 
selling it, and your shareholders are called upon to accept 
certain conditions. Those conditions may be questioned, 
in my opinion. There is the uncalled share capital. It is true 
we have it now, but look at your reserve fund, Mr Chairman, 
which will be extinguished. Our uncalled capital is in the 
reserve fund, and you and I have no liability, therefore; but 
you are going to accept a liability of £5 om-every share that 
you take in the new undertaking. My question is—Did that | 
matter enter into your minds, or is it possible that the thing | 


could be altered if my brother and sister shareholders 
approved it ? 


MR THOMAS FORD’S REJOINDER. 


Mr Thomas Ford: Mr Chairman, I gather that the two 
gentlemen who have spoken are old shareholders, and I think 
perhaps you would not mind if one of the newer shareholders 
were to voice his opinion upon this subject. Unfortunately I | 
am a poverty-stricken man, with very little to leave 
in my will to anyone—(laughter)—but fortunately since | 
the last meeting, being so favourably impressed by the 
report, I have quadrupled my small holding with what 
I hope will be satisfactory results to myself. The 
gentleman who has just spoken raises the question of the 
uncalled capital. There are very few bank shareholders who 
are not up against that proposition, but I venture to suggest 
that any man who has invested his small capital or large 
capital in this company and has seen the shares from year to | 
year gradually rising in price, may consider himself fortunate | 
that he p ses shares in a company even with £4 unpaid on | 
them. | 

Sir Thomas Crosby: You are selling them, sir. 

Mr Ford: I understand. If you will allow me I will follow | 
that point up. This gentleman and any other gentleman who 
find themselves in a difficulty about holding shares with an 
uncalled liability upon them can walk into the market, I 
believe, to-day, and obtain £17 in hard cash for every share he 
holds in this company, and that £17, if he be nervous about his 
investment, can be invested by him in shares which have no | 
uncalled liability upon them. (Hear, hear.) Now. Mr Chairman, I | 
am not a nervous man at all, and I am quite willing to leave my 
small interest in the hands of yourself and vour new colleagues 
and I join with the other shareholders here in congratulating 
you upon having been at the head of this institution and upon 
having with your colleagues brought it up to the splendid 
position it occupies to-day. I presume you and your colleagues 
were faced with this position—either knowing the developments 
which are going on in Central and South America this old bank 
must continue and raise considerable further funds in ‘the 
shape of new capital, the benefit of which mv friend over there 
and many others probably will not live to enjoy—(laughter)—or 
merge their interest in a larger and live institution where 
perhaps immediately good fesults will be obtained. Weare asked 
here to-day to exchange a £10 share with £6 paid ina cuntgien 
paying a dividend of 12 1-12 per cent. for a share in snethar tins. 
pany—a larger institution—of £10 with £5 paid—onl fi 
difference—and in addition you throw at us, and we ieee 
glad to receive it, an £8 bonus in cash. Now it seems to me 
that that is a very fine proposition, and one which I ventinie ‘t 
think will meet with the unanimous acceptance of the sh 
holders. I think, sir, treason 


: a we may Congratulate you at the same ti 
that in considering the interests of the share oe 


holders you hav 
forgotten the interests of your staff—(hear, hear)—and I hope it | 
is a fact with regard to superannuation that any old servants.| 


| myself. 
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in the employment of the bank are proper} Provided for. 
that the new institution will do ‘or’ thee ccna oe 
bank has been doing for them. Although : 
fortunately we are told that the managers, and 
the board, and the whole of the staff are bein 
regret to us that the whole of the directors could 
over, but some little consolation is being provided 
the shape of a present of £8,000. Anybody who has 
ence of Central and South America knows that that 
to-day a generally progressive part of the globe. 
ments are taking place there, and the combination 
powerful corporations must tell wonderfully in favour 
ing these great South American countries. I am 
that this institution is not going away to some forei 
corporation who might be very glad to buy it up, but that 
still to remain an English institution. With the Panama 
and other developments which are taki 


ng place i oa 
South America, this old institution, althona io ao 
appears, will still be at the head and front of the 
organisation and development of Central and South 
(Cheers.) 
Mr Anderson: I would like to ask a question. Wi 
ing into the gros and cons of the drcen gest which T a 
are quite satisfactory, the most essential thing is: At what date 


do we get our £8 a share from the Anglo-South American Bank 
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THE CHAIRMAN REPLIFS. | 


The Chairman: In reply to the last gentleman first I think 
the lawyer will tell us that we have to wait seven days, 
Mr Yates: It will probably be rather more than that Jel 
depends to a great extent on what date the confirmatory meet. | 
ing takes place. It will be about the 2sth or the end of this 
month, and a few details will have to be carried out, but very 


} 

| 

little time will be lost before the £8 per share is distri | 
The Chairman: Are there any other questions? iving | 

| 

| 

) 


no response, he continued: Then, in reply to Mr 
Ford’s remark about seeing to the benefit of the staff, | 
I may say that there is a 10 per 
given to the staff to celebrate the event. 
management and the whole staff go over. The Anglo-South 
American Bank also undertake the obligaticn of all those on the 
pension list, so that things will go on for every 
with the London Bank of Mexico and Sout 


cent. bonus being 
(Hear, hear). The 


2 i} 
th America as they | 


have been doing. With regard to the remarks of the first] 
speaker, it is impossible to study the interests of individual 


| shareholders. I do not think I know of a bank in existence in 


London where they have two different classes of shares, and it 


| would be impossible for one class of shareholders to have their 


shares fully paid up and others have a responsibility on their 


| shares. (Hear, hear.) We thought the thing well over, and we 
| found it so impossible to attempt it that we gave up. I think 
| there is nothing further to reply to. 


Sir Thomas Crosby: Then I understand from fou that the 
point I asked you about did cross your minds? 
The Chairman: Yes; we had it in view. i 

Sir Thomas Crosby: That was my question. I was tel 
puting your arrangements in any way whatever beyond saying 
how much more, in my opinion, it would be to the advantage of 
the shareholders of the London Bank of Mexico to be 


from any liability. It is all very well for my youthful friend 
| on the left to say that if he had not money in that bank he could 
| invest it in another. He is in a very different position from 


| 
THE RESOLUTIONS. | 


The Chairman: Now I will ask you to pass the first» resol 
tion. 


Mr Raphael : The first resolution is :—‘‘ That- the ge | 


| visional agreement. submitted to this meeting, dated 
'tember 13, 1912, and made between Albert Karl Regia | 
'(on behalf of this company) of the ome part, 


Robert John Hose (on behalf of the Anglo-South — 
Bank, Limited) of the other part, being an agreement for lo 
sale of the undertaking and assets of this company to the = 
South American Bank, Limited, upon the terms and a 
therein contained, be and the same is hereby ratified ap- 
proved.”? that. 1 

Mr Bowen: Ladies and Gentlemen,—I beg to — 
forgot to tell you when I spoke before that the Ang 
American Bank, at their meeting to-day, passed the vsual af; 

The resolution was then put to the meeting in the 
and carried unanimously. 

Mr Raphael: The second resolution is :—* In accordance 
with the terms and conditions of the said provisional nee 
of September 13, 1912, that this company be woun up street, 
tarily, and that Albert Karl Raphael, of 94 Gracech ee 
London, E.C., be and he is hereby appointed liquidator 
purposes of such winding up.”’ 

Mr Bowen: I beg to second that. - unanimously 

The Chairman put the resolution, and it was ’ 
agreed to. : 

Mr Raphael: The third resolution 1s .—" That, the 
liquidator be and he is hereby authorised and snodificationsh 
adopt and carry into effect (with or without : 
pursuant to Section 192 of the Companies (Consoli 
1908, the provisional agreement of September 13; 
on behalf of this company of the one part, ané 
South American Bank, Limited, of the other part. 

Mr Bowen: I second that also. 


| 
i 
i 
| 
i 
] 
} 
i 
| 
} 
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: May I be allowed to interpose? It 
you, gentlemen, to have it all to yourselves, 
lders should have some little voice in the 
L oat el be very pleased indeed to second the re- 


(Laughter.) 

The Chairman put t 
mously. 

VOTE 


he resolution, and it was carried unani- 


oF THANKS TO THE DIRECTORS AND OFFICERS. 


s men,—I would like to submit a resolution 

Mr Pet — gentlemen on the other side of the table 
MP ee eee 0 do, that will probably meet with the approval 
have — here. (Laughter.) I think we should not separate 
of our ding a very hearty vote of thanks to the directors 


names et the bank for the great services they have rendered 
Cheers. . ‘ 
me shodes ie I second that resolution with very great 


The vote was agreed to with acclamation. 
Chairman : Gentlemen,—On behalf of my colleagues and 
and the management, I thank you. 


The 
mes proceedings then terminated 
proceedings then terminated. 





STRAITS SETTLEMENTS (BERTAM) RUBBER COMPANY, 
LIMITED. 


The sixth annual general meeting of the shareholders in the 
Straits Settlements (Bertam) Rubber Company, Limited, was 
held, on the rst inst., at Winchester House, London, Sir West 
Ridgeway, P.C., G.C.M.G. (the chairman), presiding. 

The secretary (Mr H. Read Smith) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said that the meeting was being held rather 
later in the year than usual because the directors felt that 
the end of July or the beginning of August was a somewhat 
inconvenient period for a large number of shareholders. It 
had, therefore, been decided to hold the annual meetings in 
future somewhere about the present date. One advantage of the 
new arrangements this year was that the directors were in a 
position to inform the shareholders that both extraordinary 
weeding and drainage operations, which had involved so large 
an expenditure, had been completed, and also to show them the 
effect of those operations on the production of the first half 
of the current year. The shareholders were naturally much 
disappointed at the results shown in the balance-sheet. The 
production of the estate had been considerably less than the 
estimate and the expenditure had been greater. Consequently, 
the profits and dividends to be distributed for the year in ques- 
tion were smaller. Naturally, the shareholders would expect 
him to tell them the reasons for this falling off, and those 
teasons he would candidly and unreservedly explain. 


THE POSITION EXPLAINED. 


There were two questions he had to answer. Why had there 
been this failure to realise the estimates, and why had there been 
such a large expenditure? The second question was whether 
this was merely a temporary set-back, and whether the prospects 
of the company were less bright than they were at the last 
annual meeting. As regarded the first question, the causes 
which contributed to this result were (1) a decrease of over 1s 
per lb in the net price realised on the rubber brought to the 
market, (2) the extra expenditure on weeding and drainage, 
and (3) the smaller yielding of the trees. The chief cause of 
disappointment was under head No. 2—the extraordinary ex- 
penditure on weeding and drainage; the necessity for which 
fame as a very unpleasant surprise to the board after the late 
manager had taken leave to this country early in the year. 
oes had _ served the company well, but, un- 
gradually” ~ the estate grew to its present dimensions, it had 
the nee ae his capacities. Soon after his departure 
dice paige that he had not been carrying out their 
deh on _ to keep the whole of the cultivated area 
i a — vut that a considerable portion of the planted 
cnet at = under lalang, which retarded considerably the 
rainage of oo trees. It further transpired that the 
consideats © estate required large extension, and that a 

able number of the old trees were suffering from being 


Overtapped. Exhaustivy steps in ti 
re -XMaustive steps had been taken in time to remedy 
the mischief that had been done. ' ; 


NEW MANAGER APPOINTED. 


tetas ie ns facts were known the board decided that it 
should setura ¢ oe of the company that the late manager 
ing the servic ae € estate, and they were fortunate in obtain- 
as his prose E w able and experienced planter, Mr Mitford, 
chairman of the wee operations were well advanced, he, as 
Mr Turner, Mr Dunant visited the estate in company with 

made a C uncan, the visiting agent, and the manager, 

i omplete inspection of the planted area. Their 
Work done wae that its condition, as a result of the 
under » Was eminently Satisfactory. Out of the 4,000 acres 
Te only remained at the end of July last about 
ever, could not fo ot absolutely clean. These results, how- 

ital and of ieee ained without heavy expenditure both of 
might have ea The expenditure on clearing and drain- 
ba could have sho m spread over several years, and thereby 

Considered it the a large additional profit, but the board 
Steps that were ahem wisest once and for all to take all the 
‘tisfactory condition ary for putting the estate in a thoroughly 
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ESTIMATED OUTPUT FOR 1912-13. 


The manager’s estimate of the output for 1912-13 was 255,000 
lbs of rubber, and he had since advised the board that he 
expected the crop to be nearer 280,000 Ibs. The monthly returns 
appeared to indicate a still larger crop. There seemed a good 
prospect of the total for the year reaching somewhere near 
300,000 lbs. The condition of the estate was now such that very 
rapid development should be expected from the whole of the 
younger cultivation, which from the causes he had mentioned 
had been retarded in the past. The board’s estimate of the 
cost of the crop was about 1s 3d per Ib f.o.b. Penang, as com- 
pared with about 2s 4d per Ib last year, during which period 
the expenditure had been altogether exceptional and abnormal. 
With a continuance of the present prices there was every reason 
to expect that the accounts when submitted to the shareholders 
next year would show a very satisfactory result, and would wipe 
out all recollections of the present lean year which had so un- 
expectedly intervened. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Mr G. M. Dundas-Mouat, in seconding the motion, reminded 
the shareholders that forward sales were made last year at 118 
per lb. He further stated that a contract was now running 
at 4s od per lb, while they had one which would run over the 
whole of next year at 4s 6d per lb. These were highly satis- 
factory prices. 

The resolution was, after a short discussion, unanimously 
agreed to; and the usual formal business terminated the pro- 
ceedings. 





NORTH ANANTAPUR GOLD MINES, LIMITED. 


The annual general meeting of the shareholders in the North 
Anantapur Gold Mines, Limited, was held, on the roth inst., at 
the offices, 6 Queen street place, London, Mr John Taylor, 
M.Inst.C.E. (the chairman), presiding. 

The secretary (Mr W. L. Bayley) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: It is with 
a very considerable amount of satisfaction that I rise to move 
the adoption of the report, which I feel sure you have all realised 
contains marked evidence of the greatly improved condition of 
yur mine since I last had the honour of addressing you, just 
a year ago. The substantial improvement which has taken 
place in the twelve months under review has resulted from the 
expenditure of the additional capital which we recommended 
should be raised, with a view to a more extended scale of 
development work, and the result thus attained is the more 
satisfactory to us, proving, as it does, the soundness of the 
advice we gave you at the last annual general meeting in regard 
to the provision of further funds with this object. 


RESULTS OF THE YEAR. 


During the year ended June joth last 17,568 tons of ore 
were crushed, yielding in the battery 6,151 ounces of bar gold, 
which realised £24,152. As compared with the preceding twelve 
months, this shows an increase of 4,820 tons. and of 1,414 ounces 
of gold. A feature of speciai importance in connection. with 
this is that the amount of gold extracted from the ore has 
steadily improved. In July, 1911, the extraction was 5 dwts 1 gr 
per ton and in June of this year ro dwts, leaving in the tailings 
an average of 1 dwt 9 grs of gold per ton treated. A plant of 
the most approved modern design, to deal with the tailings, is 
in course of erection. We have at present some 30,000 tons of 
these, and, as the superintendent expects to have the new 
machinery in operation before the end of the present month, we 
shall very shortly be feeling the benefit of the additional returns 
of gold from this source. The general expenditure for the year 
was £25,170 and the receipts £24,296, leaving a debit balance 
of £874. Had it not been for the fact that the output of gold 
was seriously curtailed, especially during the last four months 
of our financial year, owing to the exceptionally dry season ex- 
perienced in that part of India, there is no doubt that, in place 
of a debit, we should have been able to show a substantial 
balance to the credit side of the account. Since the close of the 
year the superintendent reports satisfactory falls of rain, and 
that he hopes now to run the mill to its full capacity, and, of 
course, make increased returns. The result for September 
month, published in the newspapers last Friday, of 2,000 tons 
stamped and 750 ounces of gold obtained, you will, I am sure, 
have regarded with satisfaction, as both figures are records 
for the company. 


FINANCIAL POSITION OF THE COMPANY. 


The financial position of the company is given on page 7 of 
the directors’ report. The total assets amounted to £24,863, and 
the liabilities to £6,469, leaving a balance of liquid assets of 
£18,394. In addition to this, we had materials and stores at 
the mine of a value of £3,790, and machinery and goods in 
transit worth £761. Our financial position is, therefore, quite a 
sound one. The erection of the necessary buildings and the 
provision of the plant required to cope with the increased scale 
of operations at the mines has called for a considerable expendi- 
ture of capital. This outlay is now, I am glad to say, nearly 
completed, but the cost of adding to the milling plant will have 
to be provided for. In regard to this, I umagine that no portion 
of the directors’ report will have been read by shareholders with 
greater pleasure than the paragraph on page 9, which says that, 
in view of the highly satisfactory manner in which the mine has 
opened up, it has been decided to increase the crushing capacity 
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_ more conclusive evidence of the confidence of your directors and 
managers in the prospects of the mine and in the future of our 
company? The report of our superintendent, Mr L. C. Oliver, 
gives full particulars of the developments and discoveries in the 


‘mines during the year under consideration, and will, I am sure, 
have been read with interest. 


A LARGE ORE BODY. 


It is particularly gratifying to us to note that the large and 
important ore body which was first discovered in the 150 feet 
level has now been explored to a depth of 550 feet from the 
surface, where it yields high values. The lode has been proved 
by crosscuts to widen in places to no less than 57 feet, and you 
will have noticed the superintendent states in his report that 
this large ore deposit has every indication of persisting in depth. 
The new or No. 5 shaft is now practically completed to the 
450 feet level, and a winding engine is being erected there 
capable of hoisting from a depth of 2,000 feet, which will greatly 
facilitate the extraction of the ore and at the same time 
materially reduce the hauling costs. At’ June 30, 1911, the 
reserves of. ore were computed at 14,000 tons, whereas at the 
same date in the present year they were estimated at 42,000 tons, 
or an increase of 28,000 tons. During the twelve months 
17,568 tons were extracted from the mine, and it therefore 
follows that the quantity of ore actually opened up in this 
period was 45,568 tons—certainly an excellent result, and one 
which augurs well for the future. We look upon the present 
position as highly satisfactory, and we confidently anticipate 
that the current year’s account will show a substantial improve- 
ment as compared with the one under review, and we feel 
assured that the company is now on the verge of becoming a 
profit-earning enterprise. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Captain W. B. McTaggart seconded the motion. ; 

Mr Arthur Taylor having described in detail the various 
developments at the mine, the resolution was submitted to the 
meeting and unanimously adopted; and the usual formal busi- 
ness terminated the proceedings. 


GEEVYOR TIN MINES, LIMITED. 


The first annual general meeti of the shareholders in the 
Geevor Tin Mines, Limited, was held, on the 1oth -tmst., 
Winchester House, London, Mr Oliver Wethered (the chairman) 
presiding. 

The secretary (Mr E. J. Andrews) having read 
convening the meeting and the report of the auditor, 

The Chairman said he ventured to hope that those of the 
shareholders who had studied report, and more particu- 
larly the memorandum of the 
Brown, would arrive at the conclusion that, although from the 
actual dividend point of view the directors’ statement was -not 
all that could be desired, there was nevertheless a very ade- 
quate equivalent in the fact that from what was fifteen or 
eighteen months ago a mere prospect of a very promising kind 
the company had now one of the best developed mines in Corn- 
wall. He thought the shareholders would also arrive at the 


ng 


the notice 


the 


conclusion that the manager must have been very energetic and | 


the board not lacking in energy to have carried out since the 
last meeting developments which had resulted, according to 
their technical director, Mr Gilman Brown, in 60,000 tons of 
ore available for crushing. That figure was even more than 
confirmed by the report of a well-known and thoroughly com- 
petent independent expert. A company with which he (the 
chairman) was connected, having heard through him and others 
of the great possibilities of the Geevor mines, instructed Mr 
Arthur Thomas, the manager of the Dolcoath mine, to report, 
and as the result of a very careful investigation, which —in- 
cluded a thorough sampling of the underground workings, that 
gentleman had expressed the opinion that the company had 
78,000 tons of ore in sight and ready for the mill. a 
PROSPECTIVE DEVELOPMENTS. 

Then they had a further advantage. 
small expenditure they would also be able to sink economically 
and rapidly 150 feet, and if the length of their shoots was no 
longer than at present they would for each 150 feet sunk de- 
velop another 45,000 tons of ore, and even though they sank 
ten of those levels they would have anything but a very deep 
mine. Those who had referred to the plan accompanying the 
report would see that attention was drawn to the large extent 
of ground to the east, but the directors might equally have 
drawn attention to the large extent of ground to the west 
Their estimates of the additional reserves which they hoped to 
create were based on the length of the existing levels, but if, as 
they firmly believed, those levels extended east and west ‘the 
45,000 tons must necessarily be very much increased. ‘Refer- 


ence was made in the plan to the Wheal Carne shaft i 

not been used, probably, for fifty or sixty years. enon 
old gentleman now living in the Camborne division of Corn- 
wall who had assured one of the company’s large local share- 
holders that if they only unwatered that shaft and opened up 


that district, it would add very la 
. . . ’ r el P 
potentialities of their property. oe 


At a comparatively 


“A BIG PROPOSITION.” 
But if their levels only went as far he W 
they would have a very big “ cuunenithen "ject ee 
had something like a mile, of which they k 


historically, but from what the old men of the 


them, it offered such eno district had told 
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technical director, Mr Gilman | 





| Betate, &c., Duties ......2.| 25,450,000, 14,304,000) 12,253,000 


In addition, they 
new little except 


rmous possibilities that some day it 


[October 12, 1919, 
might be necessary to suggest to the shar 
of another company to work that re the format 
worked it themselves, they would pay no indi eae ney 
and it would certainly be the directors’ policy ™ Pron 
rapidly as possible, to build the concern up Pag as |) 
firmly convinced it would be—one of the big produci he ‘was ; 
in Cornwall. A plant was being rapidly erected atl 
that in the early days of November it would be tena ped 
100 to 120 tons of ore per day, and he thought he mish on | 


with considerable confidence that the compan say 
one of the best developed and one of the heat Bets 


Cornwall. 
PROPOSED DEBENTURE IS SUE, 


It had been impossible to carry out all t 
been done with the comparatively small capieel aa be 
posal, and it was through the support of his collea dis, | 
himself that the company possessed the big reserves and 
they had that day. The time, however, had now coma oe 
they were bound to put the capital in a proper position, Jt 
would be very simple to issue shares, but he was ve | 


do so at what he-believed was a quite inadequate 

was therefore proposed to create and issue, j 

£1 of debentures for every four shares 

tures, bearing 10 per cent. interest, redeemable at the end of 
five-years, and convertible at any time during that period into 
shares of the company on the basis of 2s per share. They di 
not require £25,000; half that amount would probably be suff. 
cient. When the debentures were offered pro rata to the 
shareholders he recommended them to take them, but if they 
did not others would be prepared to do so. After referring to 
the valuable services of the manager, Mr W. C. Williams, and 
his staff, the Chairman concluded by formally moving the adop. 
tion of the report and accounts. 

Mr R. Gilman Brown, in seconding the motion, said he was 
very hopeful that by the modifications involved in the new mill 
at Geevor they would increase their recovery to the extent of 
5 lbs or 6 lbs of black tin per ton. 

The resolution was unanimously adopted, without discussion, 
The usual formal business was then transacted, and a vote of 
thenks was passed to the chairman for presiding. 

The Chairman, in acknowledging the vote, expressed the 
opinion that a still higher price for tin would be seen than 
that now current. 

The proceedings then terminated. 


- e 
PUBLIC INCOME AND EXPENDITURE. | 
REVENUE. 


ao - RECEIPTS. —— ~} 


} ——- RECEIPTS. —~ | 
Estimate Apl.1,’12,Apl.1,’ll, 2Weeks |2 Weel 


for Year | to to ending | at ] 
4 1912-13. | Oct.5, | Oct.7,  Oct.5, Oct. 1, | 


“oe ty SRC) 2008, 
é £ é 


10,623,073! 12,518,374 
845,518, 1,027.797 


Ti,468,59)| 13.546.17)) 
33,900,000, 15,934.9LC) 16,642,000 
37,700,000) 17,045,900 17,760,200 


Halances in -Hxcnequer & 
1st April :— 
Bank of England secs: 
Bank of Ireland ...cees: | 
REVENUE. 
CUStOMS, .ccccccccccscccses: 
Excise ° 


: fe 


i 
SR: 
Bee 


mn: 2K ccccccsccccccces | 
House Liuty ....seseeeseee } 2,700,000) 570,000) nae 
Property and Income Tax.., 44,100,000 8,792,000| 10,556,000 
Land Value Duties ........| _ 545,000 63,000; — 130,000 
Post Office ......cccceeees.| 29,175,000 13,610,000) 11,265,900 
Crown Lands sesossserseees| 530,000, 210,000, 210,000) 
Receipts from Suez Can | 989.0001 830,587 732.584! 


8h a Sundry Loans| 1! 
wiectiemages ’ o.0ce 2'400.000, 1,405,740 1.133 602| 


Revenue .....eseeese0+/487,189,000 77,588,327 75,842,155 
Total.incinding Balance ......-- 89,026,918 89,588,56%) + 
OTHER RECEIPTS. — 
Repayment of Advances for Bullion ..| —_ 500,000 100, 
For Treasury Bills (net amount) ....| 6,400,000 es 
Under Telegraph Acts, 1892 to 1907 ..| —«- 
ei Military Works Acts, 1897 to| 
BD ccccecescescevecdosses otegeeeses | 
Under Public Offices Site (Dublin) | 
Act, 1903 \ 
Temporary Advances, deficiency 
Temporary Advances, Ways 9,000 
Means (Treasury Bills) _ © 


Total ....ccceccccececcccccecccess | 92)000,918) 92,065,568 


On the 22nd July, 1912, Exchequer Bonds for 24,000,000, oss 
3 per cent., and repayable January 1, 1950, were issued t 
Transfer Act, 1911, in part payment of the purchase pers 
Telephone Company's undertaking. This transaction - S 
above statement, as it did not involve any Exchequer rece pt 


EXPENDITURE AND OTHER ISSUES. 


9,400,000 5,024,000) 4,480,000 
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{ 
1. 1,'12,/Apl. 1, "12 
1912-13 |APe ee ee 


| 
} 
| Oct. 5, | Oct. 1, 
1912, | 1911. 


Estimate 
for Year 


—_—_—_————— 


National Debt Services  ae;sin.c0c 13434671 14,066,977 

Development and Reed im-| 
provement Funds ........ 

Payments to Local Taxation 

Other Cons, Fund Sarvices.| 1, 885,076) 

Supply Services eeeeeeeesee: 151,919,000 67,391,854, 


Expenditure............ 188,937,000 
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for Advances for Bullion st on 











Srpunditare (Money) Act, 1 71,725, _71,725 a 
Onder Telegraph Acts, 1892 t0 1907 640,000 $00;000 nt 
Under orks Acts, 1897 to 1905 os ‘a 
Onder Land (New Buildings) net : 
echnical aie) ayy) | 
Pa ble Gos Bho Dann | | 000 |e 
surplus Reve sue, 1907-8, issued under 
teton §of the Finance Act, 1908 .. naa 16,000 ig 
Sinking Fund, 9. —_ 
md to reduce Debt .....++---+++« 2,000,000 se . 
Issued under the Finance Act, 1911:— 
Section 16 (1) (@)..c+++-eeeeeeeeeee| 1,500,000; +. | 7 
a 
ay" aeedmeian Losesdasens | 200q0c0-- | ~_25@000) ss 
91,192,701, 89,054,483) 11,733,856,11,294.818 
-* a a 'Inc.orDec for Week 
nee _ as 4.113.560 2,679,506 —6,621,967|—4863103 
Bank of d eeeeeerereeeeeeeee 650,657 329,375 — 215,709'— 424,658 


~ 4,764,217 3,008,881 --6,837,676 — 5287761 





Bills outstanding on October 5, 1912:— £ 
Bills issued ty Public Tender .......+++++++ cocccccocecce coe 7,500 000 
Bills otherwise issued ..... euoenccapeeeanene pacacnegeotece ee 7,000 000 
Treasury, October 7, 1912 Total... cccce eeeeeesees e- 14,500,000 


TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications, but will endeavour to do so if they are 
accompanied by a stamped and addressed envelope. 


Communications must be authenticated by the name of the writer. 








THE LOW PREMIUMS 
OF THE 


SCOTTISH PROVIDENT INSTITUTION 


Make its Policies peculiarly suitable as a means of 
providing for payment of 


ESTATE DUTIES. 


Accumulated Funds £15,000,000. 


London Office - - No. 3 LOMBARD STREET, B.C. 
West End ° - No. 17 PALL MALL, S.w. 
Head Office: 6 St. Andrew Square, EDINBURGH 





Ghe Bankers’ Gazette. 


BANK OF ENGLAND. 


Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for 
the week ended Wednesday, October 9, 1912. 


ISSUE DEPARTMENT. 


_—_ 





z £ 
Notes issued ........ 54,868,020 Government debt.... 11,015,100 
Other securities .... 7,434,900 
___ Gold coin and bullicn 36,418,020 
54,868,020 54,268,020 
BANKING DEPARTMENT, 


£ 
Pro ; - 
aetatens ees 14,553,000 Government securities 13,338,084 


5,159,682 Other iti 
Public deposite® .... 10,357,468 Notos cosedsieselsoe GEE 
® ccccee ° ove ’ ’ 
ena 7 49,298,171 Gold and silver coin 1,495,465 


17,819 


73,386,140 73,386,140 


Savings Banks, Commissioners of N 
Dividend Accounts. See 


“Inclnding Exchequer, 


Dated October £0, toca, J. G. NAIRNE, Chief Cashier, 






The , 
mina were the changes in the principal accounts when 
ast week :— Increase. Decrease, 
Pitewiaton (excluding & £ 
Public deposits. .- 1-day and other bills) cere * seeeeeee 414,2°0 
Other deposits stem cao. eeeweeewece eee eeeeere ** eeeeeeee 3,589,178 
Government securi COS eve cccccce Soccecdévcsses METER . ewsesces on 
Other securities Pe aNebebidin cqentahnah tad 
Balaeecccnereccessetttttttttenenesneee ee delashasial 1,347,029 
Meneng steeestevensvaseeeecee ceterereneee anes meee 
POCO ceocccccces eeeee eeeeree oe eececeecee 609,945 


The : 
j following shows the amount of circulation, Bullion in both 


Rate of coe Deposits, Banking Securities, Reserve and 
Discoun three months ended October 9, 1912 :— 


THE ECONOMIST. 


oe 

Date. oo Abroad or 
out for 
Export, 


% of 
to Liabilities 
Bank Rate , 





19i2.| £ | 
July 17'40,962,471) 726000 in 
24/42,163,856) 293,000 in| 
31/40,722,839| 766.000 in| 
Aug. 7|39,691,831/ 63,000 in| 29, 
14/40,878,192) 846,000 in| 
21/40,912,288) 620,0CO out) 29,254,135 
28 $1,737,225, 602,000 in, 
Sept. 4/42,192,129) 605000 in| 
11)42,169,101| 471,000 out! 
18/41,632,435/1,172,000 out 48,965,295 
25/ 41,693,244) 280,000 out 47,937,907|31,315,104) 51 
Oct. —2/38.937,729)1,774,000 out 47,540,609|27 
__ 9137,913,485! "754.000 out 46,193,580!27,192 560) 484! 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
& period of three years corresponding with the present date as 
well as ten years back, viz. :— 


4 


Tilist*itili oe 








29,585,215 |57,021,7C8 
29,170,925 |55)655,639) 








At corresponding date Oct. 8, | Oct.13, | Oct.12,/ Oct.11, | Oct. 9, 
with the present week. 1902, | 1999. | 1910. | 19ll. | 1912. 
Circulation (excluding! £ et £ mod £ 
Bank post bills} ........ } 29,863,520 29,315,025) 27,875,400, 29,180,175, 29,170,925 
Public Cposits .......4..! 7,500,345, 5,573,644’ 6,34 ) 6,430,990) 10,357,468 
Other deposits ............ | 45,384,775) 46,444,748) 45,499,293, 45,987,621 45 298,171 
Government securities..,.| 18,822,561 17,711,788) 14,980,568 14,596,084) 15,358,084 
Other securities .......... | 28,940,207 29,053,304) 30,226,449) 28,296,644) 32,855,456 
Reserve of notes and coin) 23,029,877, 22,999,901 24,355,350, 27,227,928 27,192,560 
Coin and bullion.......... | 34,718,197 33,814,952, 33,778,750, 37,958,103) 37,913,485 
Proportion of reserve to! 
liabilities ............. 438% 444% | 47% | 518% 483% 
Bank rate of discount... | 4% ‘% | 8&4 |] 83 4 % 
Marketrate, 3 months’ bill: 5 34 3f §@ | 334 4 4 
Price of Consols..........) 9 8238 504 1% T3te 
Price of silver per o2...... | 23ynd_ | Wed | ted | BMyYnd 294d 


Average price of wheat ../ 25s 10d | 3ls 84 | 30s ld | 328 74 | Sis 3d 

Exchange on Paris (short | 25.15-20  25.16}-18} 25.224-25 | 25.187-21j 25.263-283 
— Amsterdam (short) 12.28-34 | 12.2524 | 12.1413 | 12.29-24 | 12.18 14 
— Hamburg (3 months)| 20.6169 — 20.65-69 | 20.68-72 | 20.7>-79 | 20.73-77 

Clearing-house return . .. . '190,779,000 232,474,000 242,499,000'252,375.006 306,792,009 





The amount of the ‘other deposits’ compared with the ** other 
securities,’ showed in 1902 an excess of £16,444,568: in 1909 an 
excess of £17,391,444; in 1910 an excess of £15,272,844; and in 
tg1r an excess of {17,690,977- Im 1g12 there is an excess of 


£12,442,075. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the 
amount of bills and cheques cleared at the Bankers Clearing 
house. Special days are given separately, together with the 
total increase or decrease to date in each case :— 


Town Clearing. Country 























Weeks Sading ig Ne —_ 
1912 é £ £- 
January 1 to August 14 9,087,152000 | 798,291,000 9,885,443,000 
August EE eccectucoadel 251,837,000 | 25,053,000 276,890,000 
cassssdaiens 214,134,c00 | 21,196.000 | 235,330,000 
September 4 .....cccceess 317,587,000 | 23,388 000 340,375,CO00 
Te iccueduseass 203,761,000 25,961 000 225,725,000 
Wr iccivacceaan 288.952 000 | 24,008 000 312,960,000 
Oo cextduocaen 220,015,000 22,751,000 242,766,000 
October TS heucasesteane 348,466,000 | 24,370 000 372,836,000 
© cicadaitnieed 275,158,000 | 31,634,000 306,792,000 
Total, 1912 ...... seeceseses}  31,207,065,000 996,652 0CO | 12,203,717,C00 
Ocrresponding total 1911 .. 10,484.319,000 | 942,856,C00 11,427,175,000 
Increase or Decrease in { + 122,746,000 | + 53,796,000 (+ 776,542,000 
Mnictadisadesssasn = 699% |= 571% |= 619 % 
Gross total in 191] ........ 13,392,457,000 | 1,221,420000 | 14,613,877,000 
OE. écteveusnsncarets 13,468.551,000 | 1,190,512000 14,658,863,000 
Increase or Decrease in {| —  76,094.000 | + 31,108,000 — 44,986,000 
MEG iudiehsesaewuns io 056% | = 261% |= O31 % 
Spwomr Days. 
a er aaa i oat lear Fics es a tae akan 
Stock Exchange Pay Days. | Consols Pay Days. | anty ~~ the 
! BS aS a ee 
ON er <2 era eka ciel ee 6 ke ee 
1912. 2 | Date. eel Date, | £ 
Jan. 12 to May 15 906,318,000, 1912. i 39i2. | 
May aes) 109,428,000 Feb. ; 55,586,000/ Feb. *5 47,237,000 
Tune 14. ..s0eee0 | 99,716 000|Mar. 1) 63,778,000/Mar. 4 1 
Sey ee 31,395,000 April 3)  69,721000Apl. 4) 66,515,000 
July 12....cceee- 92,252,000|May 3) 4 47,73 000 
Bee cocséasce ! 83,194,000 June 3 4 54,75? 000 
Ane. WY. ccidecee- 99,086,000 July 3 4 63,854 000 
OOe icone ais 87,046,000 Aug. 1) 3 $4,308 000 
Sept. 13...00+-+++ 88,286,000 Sept. 2) 
a Meanie 88,625,000.0ct, 2) . 4 64,572000 
Total, 1912 ...... | 1,739,346,000 | 531,046 000 
| ' 
total, 1911....;  1,697,574,000 477,086 000 
Inc. or Deoc.{|+ | 41,772.00 | i+ ae 
in1912 ....1\= 246% | | = W3% 
Gross total in 1911 2,218,700,000 ie 568,736.000 
Ine. or Deo. {|— 42685000, *. =" m29 000 
1911 ....tim 188%! « = % 
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£ £ £ 
Coin and bullion—Gold 12,436,000 12.172.30C 11,831,000 — 


688 THE ECONOMIST. 


PROVINCIAL CLEARING RETURNS. 


| 1912. | 1911. | Inc. or Dec. 


MANCHESTER - £ £ en 


Jan. 1 to Sept. 28......|251,786,60C| 250,089,900! +1 696,700 067 
Week ending Oct. 5.... 9,039,100) _ 7,929,000 +1,110,100, 14-00 


Total to date...... 260,825,700 258,018,900 018.900 +2,806,800 _ 108 
LIVERPOOL— 
Jan. 1 to Sept. 28....../171,448,700, '160,082,700 +11366000 710 
Week ending Oct. 5....; 5,417, 700) 5,135,600 + - 282,100 _ 5°49 
Total to date...... 176,866,400 165,218 300 218 300 +11648100 _ 708 7-05 


BIRMINGHAM— 


Jan. 1 to Sept. 28......| 52043,200) 47,253,700 44,789,500 10-13 
Week ending Oct. ..../ 2,046,400) 1,673,700 + '372,700, 22 26 


Total to date......| | 54,089,600 _48.927,400 LeMay _10 55 “10 55 
NEWOCASTLE-ON-TYNE~ \ 
Jan. 1 to Sept. aw 
Week ending Oct. 5. 
Total to Gate.....-| | 
BRISTOL~ 


Jan. 1 to Sept. 28. gear | 26, 346, noc | 24,847,000 +1, 490,000 6-0 
Week ending Oct. 5.... "863,000 __'779,000 + 84.000 10-7 


Total to date......| | ar. 209,000) 25,626,000 + 1,583,000 6-1 
LEICESTER— 


Jan. 1 to Sept. ee iccci.| 
Week ending Oct. 5 365,700, 517,600 + 48, 100) 15-14 


Total to date......| 10,399,600 10,085,500 + 314,100 3-11 
NOTTINGHAM - | 


Jan. 1 to Sept. 28......| 12,320,500 11,875 800 + 444,700 3°74 
Week ending Oct. 5.... 473.500 416,800 + 56,700) 13-60 


Total to date | 12,794,099) 12,292,600 + 501,400 4-07 


39,435, 400 35,877, 200 4+ 3,558, 200 9°91 
1,588,800 1,237,800 + 351,000 28°35 


41,024.20) ——_——— $3s0eeee 10 53 


10,033,900 9,767,900 +. 266,000 2°72 


FOREIGN BANK RETURNS. 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 


are compared below with the previous statement and with the 
correspcnding statement of last year :— 


BARK OF FRANCE. 


Comparative Increase 
Oct.10, Oct. 3, Oct. 22, __or Decrease. 
1912. 1912, i911 yoy a: Tene: 


ASSETS, £ £ £g 

Coin and bullion—Gold 129,405,000 120,057,000 124,823,0C0 — 684,0%0 + 4580,000 
Silver 30,248,000 30,373,000 31,872,000 — 125,000 — 1,62 4,000 

Government securities .. 15,704,000 15,704,000 15,704,000 

Discount and advances . -, 81,470,000 90,178,000 85,692,000 —8 02,0 — 4 222 ,000 

LIABILITIES, 

Notes 217,279.000 2°8 

Government deposits.... 

Private deposits 


453,000 217,871,000 -1,°74,90¢|— 592,00 | 
531,000 9.265,000 8,776,000 + "268,000 + 755039 
21,168. 000 23,382.00 22072 000 —2.214,00C|— $04,000 


NETHERLANDS BANK. 


Uct 5, be 28, uct. i, i, : 
1912. 1912. 1911. — — 
602,000 
Silver 545,000 €22,00C 1,142,000 — 599,000 


Discounts and advances 14,319,000 13,959,00 14,455,000 + 280,000 — 136,000 
LIABILITIES. 


Notes in circulation .... 26,179,000 25,356,000, 25,921,000 + Cao. + 258,000 
Deposits .. miei tn 563,000 278,000 712,000 + * $1,000 323,000 


SavIONAL. BANK OF BELGIUM. 


Asser 


| Oct. 3, | Sept 28, Oct.5, | 
4912. iy12. = Week. Last Year, 
Assets. £ £ £ 
Coin and bullion 


' 11,947,000’ 11,908 oc0 10002000 + 59,00 + 1945,000 
Other ee seccees | 24,758,000 24,659,000 25,870,000! + 99,000, — 1,112,000 
188, 


Notes in circulation ... | 37.216,00C 57,064,000 35, 598,00C1 + 182.00¢! + 1,648,000 
Current accounts | 4,113,000, 3653,000 4,938 000) + 460.000’ — 825.0) 


IMPERIAL BANK OF GERMANY. 
eee Gh Sept. :0,| Oct.7,) Lass | 

Presa | 112. igll_ | Week. wan? wad 
Coin and bullion 


£ 
56,470,000 £7,241 000! 50,333,200 — 771,000) + 6,137,000 ! 
Discounts and advances: 269, : 
a oe 83,269,000 92,708, 000) 78,678,000 —9,439, 900 + 4,591,000 


Notes in circulation ... «15, 262,000 113,688. 000) 102,332,000 —8 426,200 
+ 2,930, 
rose: 35,4 467,000 37,231,000) 32 142,000 -1 :764,000, es $3. 000 
Note circulation | above the leg um ft 


gal maxim f 
hgainst £16,956,250 above the legal canine ae of neniren £18,579,900, 


SWISS NATIONAL nae, 


fl a | dept. Ny, eo a sme 
i a wai “isi. | Week. 
Coin and 1 bullion—Gold| 6,980,000 6 988.000 6 436000 — 
a ee Silver! sib sen 000 457,000 — 
vances) BU 4 ac 
cont | ead aca 
n circulation ... 11.448 000 11,£07,000' 11 156,900 — 
Deposits 1,744,000! 1.651;000' 2,471,000 + 


.___ {October teigaa 


BANK OF are 


AssEts, 

Total cash .....sscccces 
Inland bills eeeeeseeevcece 
y+ =» ah epatennenen 4 "200 
vances .. eee i 4,205,00 
Government scourities ... 6,118,000) 6,785.00. on 
N: eatin | 66.073 200) €5 509,00 | 61 ial 
0 seeeees’ | 
Deposits ‘ | 5,377,000! 4,£00,00 | Soka 


BANK OF SWEDEN. 


5, Se pt. 2, 0 
: 1912, | 1992, +} 191” 
As3ETs, £ 


: ; £ 
Gold Balance abroad eneeeee 5,413 000 5 412 000 4 
and } 740 000) + 


«orsign bill ssseeseoue| 5,177,000, 5 214.000 4,949 0001 


Government rh. 1,315,000, 1,315,0C0 812.000! 


Discounts and loans sees 7,361 003 6,791,000. 6,498 000! + 


LraBiLr 
Notes in eiréulation sees) 12,108,0¢0 12,C04.0CO 11,507 200) + 
Deposits at notice 2,7 ideondl a 587,00 2,593, 0+ 


AUSTRO-HUNGARIAN BANK. 
Oct. 7, , sept. 3u, 
4912. | 1912, 
Assets. | £ 
Coin and bullion—Gold, 51 922,900. 51,898 C00: 54 6A4,000 + 
Silver) 11,123,000 11,267,000 11.735,00~— 144 
Discount 18 advances, &o..., 48 911, need 50182000 46, wae ~ 


LIABILITIES, 
Circulation '100 712,000 102,545,000 100,185,200 ~ 


BANK OF SPAIN. 


Oct. 7, | Sept. 28, Oct. 7, 

| 1912, 1912. i911. 
AssETs, & £ Ye 
Gold. seeeeereree teerecees) 17,172,000 16 657,000 + 
BEVEL ceccccccccecs eo eee 23, €35 20 29,972,000 30,467,000|— 
Loans and discounts ....; 31,762,000 30,692 000 £6,754 000+ 
Spanish 4% stock ...... 13,779,0C0. 13,779,000 13,779,000 
Treasury bills, obliga- 

DeRG, BOs ss ccsccccce ++} 6,000,000 6,000,000 6,000,000 
LiABILITIES, 
73,500,000 70,807 000 +  972,0001 +6850 


Circulation 
Deposits and 
ts 18.545.000 18,233,000— 249,000.+ S80) 


} 


BANK OF NORWAY. 


"| Sept. 30, | Sept. 24, nept. 30, 
|} 4912. isla 1911. 


Weeb = ha 
£ £ | 
2,142,000 2123000 21352.K0+ 1900+ ta 


1,514,000 *= va 
sal | 


AsszTs. | 

Gold eeeeerereereee ereeeeeee 
Balance abroad and) 

foreign bills ..........! 1,385,000 1,3¢3 000 
Foreign nS sl 

curities .| 518,000 518,000 
Discounts and loans .... et 3,551,000 3 384,000 

LiaBILiTIiEs, 

Notes in circulation ....| 5,522000 5.280.000 5,170,000 + 
Deposits at notice 279000 323,000, 9 274,000— 4, 





BANK OF a. 
Sept. Sept. 23 Last 


Oct. 6, 16/29, Oct.6, | Week. 
-_ - _ 


eeeeeees 150, 368,000 130. 749,200 126 271,000 — 
Balance abroad ........ | 95,575,000 25,218,000 17073,000)+ 357 
Silver and subsidiary coin) 6 758,000 6,994,000 6,326,000— 
Securities and short loans) 40516 000 41.102.000 38,670,000 — 
Other loans and advances) 32,626 000, 32036,000 35, 553,000 + 590 


riti bel to| 
“een eS ee ’ 10.003,00C! 9,112,900 11, 654,000 + 897, 
| 3,527,000' 3.722,000 3,973,000 — 195, 

Balances due 


by 
branches and treasuries| 15,613,000, 11 »995,000 6,634,000, + 
268 992,000 20,928 200 246,154,000 +400 


te =< 
e 


Gold... 


++++ 
w 


bid ak bet 





LIABILITIES. —_——_ 
Notes in circulation ... 152, 178,000 148,613,000 139 056 300 4: + 
a of ee er 5,500.00 5,500,000 5,500,000, 
ts an current! 
wanes eccsses adeenes | 53,837,000 53,961,000 50,394,000 — 
Treasury account ...... 40,746,000 39,926,000 45,425, 200 + 
Miscellaneous -| 12,731,000 12,929,000 6,781,000 — 
Balances due to branches; 
and treasuries os * ' ee | ee 


'264 992,000 260.928,000 246,154,000 + 


+ 


i: a & 


NEW YORK ASSOCIATED BANKS. 


Oct. 5, , Sept. 28,, Oct. 7, 
192° | wgiz. || 1912 
as 4 £ £ 


Specie ......... evevcesce 64,732,000 €5 506,000) 68 
Tegal tendioss sesecceees| 164 420,900 36 .692,000 16,128,000) = 
Loans and discounts ....|389 596 000! $92,890,000 383. 
ABILITIES, 
Clromlation noses. i 9,285,000} 10 
et de ts (ine. U. 
Savanna deposits) . (358,404 ,00C, '361,512 00C|357,052 


R Specie & Notes)| 81 274,000 | 82,198. 84,174 
nn aeteaangeggs BS 1000) 80,328 000) 81 
Excess of actual reserve 138 O00 1,270,000 


In the above tables the Reichsmark is converted st 
at 10d; the Dutch fiorin a 1s 8d, the Swedish kronor a 
kronor at 18/15 per £, and the franc, lira, and pesets 
currency is reduced in into English money st 4s. per dollar. 



































iver 1 | ~ Receipts for Week Bnded 
| } » On tober 5. oan 
” ] cE eas i 5 
Mame of Railway. — oe as i= Z Z 3 ont | Increase 
| Gs f8s 28 fz) pam 
. | Sao! SES es E=5|| Decrease. |, 
a, 1912. | 1911. /% jee & SF 
Excuse xp Wause. a a 2 ie ox! é at £ 
Sabine wee Te ; 15, 85) 2 
Brecon and. Merthyr... 61 61 63E| 1,63 2,263; 2,060) + 207 
Cambrian ............. .+--| 287 | 80h] 3,286) 2,57 6,262] 6.198) + 65 
Central London. . 7 ns cu BL a 5,34t] 5,143) + 202 
City aud South London ... |. 74 74 ns _ . 2,952 3,291) — 339 
: 5 39 130 | 3,06¢) 8,837 11,89¢! 10.6521 + 1,244 
Great Central... 617 6164 | 29,700) 72,0% 102,700) $7,70¢' + 4,060 
rn .+-| 1,802 | 1,202 | 62,400! 57,90 12u,30C/:20'50¢/ — ‘200 
Great Northern . 1,008 | 1,008 52,600, 80,700 133,300 '133,00¢' + 300 
Great Northern aud € ity 4 ai. 1,4%) 1,534) — 37 
great Western “eo | 5.008 2.998 138,000 164, 60 08, om 286,00€) + 16,000 
rusiey ... . ll - es t 13,723) + 
ire and Yorkshire... | 696% 5954] 46,00¢| 78,941 124;9411121,687 + 3,284 
on aud N.-Western ....| 1,965 | 1,965 |139,00¢| 203,00 542,00. /391'C00| + 21,000 
ion and §.-Western......| 1,022%| 1,029] 67,400) 32,200' 99,604, ¢6'200! + 3,400 
—. and 8. Coast = 487 | 51,197) 15,70¢, 09,902) 64.43¢/ + 6,464 
ectric .. | 2a a = -- 140%! 13766; + 20 
ar ort and Carlisle .. 414 414 76: 1,622 2,38, 20181 + 266 
Metropolitan .... ane 784 784) 15,762) 1,4% 17,25: 17,094! + 156 
Metropolitan District | % 25 “sealant iat 13,50¢' 12,027) + 1,279 
Sebadersicscs 1,4164  1,4164 | 84,000 200,00C 264,000 267°00¢ + 17,000 
Yorth-Rastera ek otbaire 1,734 | 1,734 | 67,55¢'1£6,55¢ 224, liz 221,312 + 2,600 
‘ don ..., es 54 154} 3,586) 4,58, 8,16¢ g ise) + 10 
hire—Rail. ||" = - 5,200; 14,10¢ a 18,30; + 1,000 
‘ + sate tee 1,75¢ 1.89¢) — 70 
Benda and'Bwansen Bay | SL SL] “Gse) ast) gee ateas]— 85 
B-Restrnand Cia. itail’:.! | eta eos | ox'fer| soizoe 2h yet tg St 
Taf Vale . tee rf of 91,722 30,204 ‘21,92t 115,646} + 6,326 
Titddineaevens 2 yOS2) 16,04 20,50 15,78) + 744 
faledon Cuedoian = te eeee sees | 9564 9564] 44,400! 59,20( 103,6CC co.acc) + 4,200 | 
Grate and 8 pecatern® ....| 443b 44341 16,70¢) 21,40¢ 38,100, 35,400) + 2.700 
Highiand* Otland® ..../ 336 3364] 6,080) 4,80¢ 9,88 1;"1a¢| — 1,250 
North British ""*” $924 4924) 7,80)' 5,00: 12,80¢ 13608) — "799 
a 1,524q | 1,324y | 39,40C) 67,40( 106,80 105,200; — 1,600 
Dat and and bona? Down. 80 80 | 2,07¢ 842, 2,915. 3,04) — 129 
Eastern .. i - 4,12¢) 2,06) 61% 65% — 249 
Greas partbern and W 11,78€ 1u,406 =o 21,28' + 899 
Midland @ est. 1,1212| 1,121 | 15,254| 14,64 30,00 17°33) + 12,786 
Great Wester, 638 538 6,56 7,894 14,474 14x + “Leal 
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* From August 














Traffic Aggregate Receipts this Half-year. 
per Mile cone : malbyene Aggregate | Total this 
Wrel . : a alf-year. 
Week. | Passengers, &c. \thereasecr| Goods, &e. Increase or | — . a mnrme 
‘rease. ’ . |ncrease o 
912 191 12 | rou. | Perea | or> | aq, | Decrense. | iors | ron. | Rereaseor, 
ea 2 2 2 2 2 2 2 £ 
244 236 an =a es oe as ee 222,062) 179,269) + 42,833 
37' 2 10,684 20,382) + 312 22.0C€ 21,187; + 819 32,700, 31,5691 + 1,131 
21. 20 81, 66¢ £2,966} — 1,260 59, 68 57,45 + 2,230} 121,367 120,427) + 930 
163 (322 ee ‘ ‘ es “ 62,784 61,98; + 799 
407 (452 - “ - ‘ ee ee 39,907' 45,222; — 3,515 
6 | 46 69,756 68,468) + &$1 114,437 98,00C + 16,437] 183,796 166,466) + 17,238 
120 186 | $41,t00 416,400) + 25,400 | 967,20C) 859,900! + 107,300 11,409,000. 1,276,300 + 132,700 
ALU | 97 11,106,200 1,094,500) + 11,800 | 705,8C(, €94,20C/ + 11,300 |1,811,800 1,788,706 + 23,100 
131 130 | 890,000 t83,00G} + 7,600 1,019,6CC' $79,206 + 40,400 }1,909,600 1,8¢2,20€) + 47,400 
427 (418 be a : ; aa 18,814 18,891; — 77 
400 93 |2,228,CCC 2,329 ,0CC + 59,0CO 2,160,000 1,9&6,000 + 204,000 [4,548,000'4,285,000) + 263,000 
124 120 ; 7 ic ad 200,61 193,921; + 15,697 
“uy “40 | 1,023, 20: 945,333 + 75,870 | 288,922; 927,092; + 61,836 |2,010,126'1,872,42¢; + 137,700 
475 1s9 24: G,COL 2,363,000) + 96,0C0 '2,¢22,00€ 2,279,000 + 243,000 15,081,000'4, 742,000 + 339,000 
$7 | 93 }.,160,7C0 1,156,500| + 4,200 | 434,70( 433,200 + 1,400 |1,596,400/1,589,200| + 5,600 
195 (29 | 867,21i, 661,111) + 0,104) 259,466 241,676) — 2,214 [1,106,677/1,102,787| + 3,890 
od9 ($47 -- ‘ “ es Se ne 171,696 166,66C' + 5,045 
65 | 4 7 ; a on 31,914, 29,510' + 2,404 
217 (219 | 214,092 210,036) + 4,054 19,847 18,28 + 1,569) 233,94C 228,227' + 656,613 
052 185 id : , es ‘ 167,781 162,974) + 14,807 
20 | 184 11,467,000 1,355,000) + 52,000 2,469,00€ 2,266,000 + 213,000 |5,%76,000\3,611,000| + 265,000 
469 (127 [1,234,094 1,177,44¢, + 56,846 2,C91,68¢ 1,858,252, + 233,334 13,525,686 5,056,560) + 290,176 
926 1515 60,92 63,792; — 2,272 §9, 31! 54,446 + ane 410,238; 108,241) + 1,998 
v5 | 88 89,60. 92,100; — ¢,500 | 185,000) 171,60 + 13,6C ° x0! 
“4iw} >. : ‘ area 2220 4. “1310 |} 298040) 285,730) + 12,310 
20) gL 12,87: 12,191) + €81 25,624) 23,6c0 + 1,969 38,49¢ 35,846 + 2,660 
99 | 89 : . « : 103,338 93,372) + 9,766 
166 {175 |1,3)0,284 1,2€8,C1G) + 2,274 55,920; 327,368 +- 28,562 11,666,214 1,635,374) + 30,836 
165 |15 66,38 4,006) + 1,579 | 225,624) 192,33¢ + 33,268 | 292,006) 257,142) + 34,867 
108 302] 4&2,60¢ 462,700; — 10,200 | £98,9CC’ §70,00C + 28,900 /1,051,400i 1,032,700} + 18,700 
0S | 85] 223,10( 223,000; + 10! c31,50C) 222,200 + 9,200] 454,600; 445,300) + 9,300 
vy | 3] oe : ‘ a j 116,880; 116,874) + 6 
26 | 26} 105,12: 103,584) + 1,538} 44,281) 43,75 + S31 | 149,408 147,364) + 2,060 
b0 | 79] 457,00 463,106 — 6,100 | 666,20) 654,10€ + 12,100 /1,123,200,1,117,200! + 6,000 
36 | 38 45, 35¢ $5,668; — 313 11,064; 10,560 + 534 66,408 56,188) + 1 
28) 40| 65,5§¢ 68,622) — 72,092| 22.520, 21112 + 1,417] 88,056! 89,734 — 1,675 
29 | 40} 192,28 197,813) ~ 6,624 | 145,61]| 137,14 + 4,465 | 336,900, 334,950, + ‘941 
26 | 31 | 251,677 239,936) + 11,739 | 200,64) 170,26 + 29,798 | 451,741, 410,204) + 41,5071 
26 | 24 84,544 90,278) — 5,736 63,086) 81,566) + 1,580] 167,588) 171,844) — 4,266 
| ' 


3. + Strike in 1911. 








* Two weeks. 
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FOREIGN RATES OF EXCHANGE ON LONDON. 
oe The ed table shows the rates quoted from day to 
the week :— aaa tie ‘eden | Rates | Rates | 
b day during a teciamiiin Latest. Latest 
—— - sance. - sanoce, 
- ‘East at. Mon. Tues.' Wed. Thur.! Fridy Dates. aaa Dates,| Of Ex. |U 
rt eriey! Paris Oct. 11 . 
+ a | | eeeees t, eeeees 
¢ % | % | % | % % % | % <<|— eee | ee me it a Por 
.4 4 4 4 4 4 4 } “Madrid seteee 
Ks ee iiscoent:— || fen i= mae sae fmap'iessios’ | = 30 § Leas, 
. | eteeee ro...) = ¢ at 
+ Ne Mebdnge bankers! drafte....-.- 38 3% 33 it fH, 2? oA ; seoees) = 10, 20-264 . 8 days |Valparaiso ..|-— 10 iia ‘90 dys at 
— Smonths’ G0......00-e-0-000 My 8 vr Ce 8a faa Hamburg .. — 10 20-484 Short. Buenos Ayres) — 2) sha wea ays st 
fimooths dOvceccsnseeeeseses MB OSHS SHG 2 bab GR -| = 21 204 »  (Montevideo../Sept2) Sijd 90dysss 
Gmonths’ do. -.--++++++0ree80" 19 13 212 212 2°13 213 22 Vienna :... — 1} ie \Caloutta .....Oct. 11; 144 
“Pins Loans:—Day 00 day ..---++++++: o° 42° 32 af 2% «2 joo tee - 10 oo 5 months Bomba coe | — 7 4g, transfer 
sreie BOT cae ccereeesersccserreces 4 4 4 _ a ys Hong Kong..| — 
‘| Poraight (ai last Settlement) .. 4 i 3 4 2 2 Bs Basle cosseeim 10 O 25°32 | Short. ‘Shanghai .... —- hi wl | > 
+ Gham | houses at call ........ 24 i26 2 a i2a 2f 3 ; ot wee Se 
+ mm! Baaetion _rssenpoons sees: = SS - FOREIGN RATES. 
| ~The following is a comparison with previous weeks :— 
+ 550m | 
+ Soy) S Bank Bills. | Trade Bills.* The current discount quotations in the chief continenta 
+ om) | cities are as follows:— 
D+ Ug, | A |3 Months. 4 Months. \6 Months. 5 Months.'4 Months.'6 Months, Open Open 
—e f — | ———_ |— aa — j a ee reg Bank Rate— Mathet. | -Bank Rate... Market. 
% eo md oe 0 % Changed. - Changed 
i July 2%..! 1334 | 3A | 3 4 is 414 Paris ......., May 17, 12, 3 4a | Genoa ...... Sep. 27,'11.. e 
1 = a "3 | 3a | 3 3 4 & | Berlin ...... Junell,'12.. 44... “44 | Geneva...... Sep. 19,12.. 44 .. 4 
“a 9. | 3 13 | 3 | 3 i” 43 Hamburg.... Junell, 13) 4 santt St Petersbrg.. Sep. 15,'10.. 5 nom, 
Yew. j 16 2 Sex | 3 33 | 33 | 4 : Frankfort .. Junell,'12.. 43 «+ 4¢h | Madrid ...... Sep. 24,'03.. 44... 44 
| 3..2 | 3 | 35 3 a) 4 4% Amsterdam .. Oct. 2,'11...4 .. 3} | Lisbon ...... Jan. 9,08..6 .. 
2am 30... 3 4 \4 | 4k i4 a 4% Brussels .... May30,12.. 4 .. 34 | Stockholm .. Junell,'l2.. 44... 4 
- i Sept. 6. sf ai | 4 4 | 45 Vienna ...... Sep. 21,’1l.. 5 -» 4% | Christiania .. Mar.23,'12.. 54 .. 
+ 20lspmy | 13..| #4! 3 Hi! #| 4 4 4 4 | Rome........ Sep. 27,1l.. 54... 54 | Copenhagen.. Sep. 21,'11.. 5 5 
: oun) 0../2 st si eo! 2 4 2 a 3 Biss ceces . Bep. 27, "1... ef eo Sh | 
{| 27.. z | } : 
——. | * 13 348 /4 “4 At other centres the | r Lo 
Oct. J ' ae ale 4 ae. ta 3 es the latest recorded quotations are ‘ 
i These rate: e from those current on the very best paper to those paid Je Calcutta, Bank min. .,........0. 5 
onli, I on bills for which the Bank rate is usually required. New York (call money) ........ 54 Bombay, Bank min. ........s008 4 
Lastee.| —_—— ————— ~ —— = 
| 


HOME RAILWAY TRAFFIO _RETUENS. 






COLONIAL, PORBIGN, AND AMERICAN RAILWAYS. 
ee 
= 2 ae ro , ok 1 | i ” 
Name ts Receipts, | Total Reesipta: | 8 Receipts. Total Receipts. | ome | 33 Receipts. | Total Reczipta. 
| Ges ame, LS | os Nisaesiiabsitesisieniaatien 
| OM 1918 | on |For j a Gi | joi | 1ell. | i912 | 1911. | | 18S] TL} 1912} 19. 
_— —— eee = —- — - —— —— ey a ee eee) ” z 2 ' 2 
= Ang.3] 5.166 x é ~ Fousios. — Con. + x @ | #,. AMERICAN. —Con 1,775,654 1,658,103) 5,386,253 |3,122,334 
Fhee a , 6, 3} ct. § ; 6,910 116,465 93,220) Baltimore & Ohio, Aug. _ 1,775, A { 
eo it ie de Ses Sate CoC Roars ee 
*|  38,73:| 39,733, 485,26¢| 347,800 Do Nthn. Sect. 5 15,105 16,530, 236, ERI Se 660, "108, 780\1.181, 427 1, 149,683 
& 65,466, 621200 959,332| 8 0266 Do B.A Exton, t 7,685 5,000 98,466) 86,180) Den.& Rio Grande Hep. 21) 110, Ht 181.487 1,100, 688 
i) 17,956 3 , 953, 40,205 Erie ............ July 1,076°511; 979,919)1,€65,200, 979, 
AS BEES Becks teh Ge Me BS Be ccna ae Leming 
» 0) 691,400) 612 200 /,125,2(0 6,026,200 Ezyptian Delta... Sep. 20 6,933 5,621: 117,644) 115,24 inois Central. .At ily . Fra 198 198 879 
S| 143,400, 105,606 1,779,666) 1,022, 466 Entre Rios Oct. §| 10,600 10,700 107,300 119,900 Louisvl.& Nashvi. Sep. 21 220,445; 206,904) ee Tl ree 
7, 217,51&) 200°547 3,169, 75¢ |2' 904,529 aw t. of Brazil 6 14.651. 13,803 463,105 586 ¢lrsourl, Kansas. 28 200, 258) 90 eo eo rie $57 
5) 904,133) 76.066) 1,187 496/1,028, 880° Lunt’ ‘ec'nle Mex. .. 3ep. 3 8195,00C 207,660 2,096,300\2,166,060 N. ¥. Central... July 1 ee eo0l be 000) 127 6Ot| 110,200 
+14, 44,60! 42'537, S01'400) "5009 fol ee Oct. 5 30,524 32.55 1,220,663 1,012,906 N Orleans N. EB. Aug. 63,600; 56,900) reas! anaes 
7 oe) | 9813! “ea! ee at "660 3,298 200,(44| 24,018 Norfolk & Went. July | 715,962) 610,742) 715,960) 610, 
Sia) A REE igs ia, a ta Ret tas Separator, Sena age 
{|  4,46¢) my 69,366 fexican 1 Netaal. ep. aod areeaee. oo . Penns Hania ais 435, 347/2/544 211) ZaSS 7 244211 rT 
6 36,380 l ( . Th 0st 141,736, 224,531 adel.& Readg J [Be 
4) 7,506) ean a net ay pmb $2'698 66,617 | “625,398 ie 687,951 Bouthern Pacific July 362.478 217 frra.ea.ae ain 37 
€) 120,00¢; 83,00 {,525,00t | 1,150,062 Untd. of Havana Oct. 5 19,194 16,861, 269,594 7 Southern Bailey 6041 624,972 694,196, 654,972 
$| $0,772, 39,27¢| $79. 11¢) "609,605 West. of Havana) 5, 4,480 o 78,348, “72.905 8 Louis & 8. Pras, va 50s STON 711.684 665.997 
S| ,95,00¢! 76, 00c| 1,282" 00 | 1,140,307, AMRRICAN. Texas & Pacific. . Sep. 21 179|3,254004,5,018 848 
5 130,300} 90,936 1,686’ 7¢6¢ Chae Set Alabama Gt. 8... ‘Sep. 14 16,567 177,519 Union Pacific... -- oie. is eine tae ioe Poatols 
®| 14,625 12,437| 168;70c| "150,542 Atchison Topeks Aug. 1,9060162 1775508 snikise RTA EME ssn csesne a i 
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GOLD MOVEMENTS. — INDIA COUNCIL BILLs, 


The India Council on Wedn 
The foreign none - gold | to and from the Bank since histtedaaan te aamieinaiaes on te ae: fered for 
laat week have been as fo ows: ES i amounted to Rs.87,455,000 at 184 ryad tone plein 
ABRIVALS. ~anae | at gies cose . following statement gives the result of the oie Te 
Poe Bares, 110000] Bremen beginning of the current financial year :— 
Wed., Bars........+. 241,000 | Mon., Germany ... April 1,1911, to March 31, 1912 Rs. 5 
Thurs., Bars......+-+- 75,000) ,, Malta... 20,000 
Fri., Bars....cos.s. 30,000 | Tues., — a 
Wed., 
Thurs,, Brazil Allotments since last week :— 


Re. 
| Fri., France Wednesday .... 4,391,000 in bills on Calcutta 
j . 


, i 0 .++ 1,135,000 in bills on B 
Net efflux .... 1,557,000 _,, Belgium 7 *** "174000 in bills on Madea. 


——$—$__—_— | —_—_ 
2,083,000 | ie 
Gotp STANDARD RESERVE. 


Statement showing the form in which the balance of the EXCHANGES. 
S mb , Ins 
ere oe held on September 30, 1912 e LONDON COURSE OF EXCHANGE. 
Rupees equivalent tu ........++. eccvcee ceseeeesees 2,100,000 ee 
In England— On | Usance |__ Price Negotiated on Chang | 
Cash placed by the Secretary of State for | ce. | Toss, Ocala, | 
India in Council at short notice £3,224,107 Se Thurs., Oct, 0, 
British and Colonial Government Securi- Paris .....0.+. ecccesscecccccees| Cheques | 25 
ties and Corporation of London Bonds gene -ctveccocscognoneectotoes |b Months | * 
(cost price) 14,849,210 Amsterdam cooubosccccscesonees! aS | IB 


cccccccccccocccccccs|s months | 12 
18,083,317 - | 20 


| 


sn 888 


 RESSSESRRR 


BSFSERSAAAa eSB 


- IND. ac Neniesteseu gaiteee 
7 20,183,517 Vienna and Trieste eeeereresces 
Water Bapock, Accountant-General. Antwerp.....ccccee écosesennenss 


India Office, Gztober 11, 1912. BR cetrtegieccoorsmccaes 
ee ee es ee ae 

’ roeiona, © sereceer 

SILVER. ey 


Messrs Samuel Montagu and Co. write, on October — Switzerland .. sesocnes! we 1 
respecting the silver market :—* Until to-day prices have been 
aaaty, with an inclination to rise on days when supplies Sour Arnica. 
proved small, but the undertone isa shade less confident than | 9.44 London on 8.A. dis. | Sight S.A. on London, 
it has been oflate. No doubt, considerations connected with 30-da ss 1% ma. 30-de RN A % dis 
the Chinese loan launched recently have had something to | g9 erste Ee 13 eagle oy Sereeee 1 
do with checking the tendency to advance. One of the|gg " 2rrrrr reer ee eee oon ceeeee + 
strings to the speculative bow—that on which bull operators|199 °° ciiecccceee BB | 
have relied most—was a strong demand for China, caused by E 
the flotation of loans. The effect of treating with other than AUSTRALIA. 
the ‘Stx Power Group’ is that China can no longer London on Australia. Australia on London. 
reasonably expect that the Great Powers should agree to | Buying. Selling.| Buying. Selling, 
her raising import duties from 5 per cent. to 12} per cent., es re 
a proposition which would have probably been favourably | %8 On Demand.. : | On Demand.. 


S343 2.228 


RISSSSSKRKR 


nn 
oo 8 
8 


entertained had China come to terms to effect the| 97 50 d/s <0 Os seem 
loans of the Republic through their intermediary alone. 974 = GO dja 2+... CO djs seseeray 
— oe = the enhanced revenue from such duties to GOLD POINTS. 

ear with comfort the strain of her finances. Being now, 
though we hope only temporarily, estranged from the “ Sis The following are the standards for gold points as 
Power Group,” and, asa consequence, lacking permission to principal gold exchanges :— 

alter the treaty terms of taxation, the prospectsof China being | Francs. Frencn. | Marks. German. Dollars, Asmnica™ 


in a position to buy silver on a large scale in the near future — | oa oe mille fer ce | 3 ie se 
. ° ° - ° — .43—Par ° ey 

must be considered as indefinite. Any serious demand, there- 25—1 > mille ags us 20.33—5 p. mille agst us  4.827—8 per milleagea 
fore, which may arise from any other quarter will 


have little to contend with, unless from speculative LATEST EXCHANGES. 

operators, and that would not be likely to be effective| The latest exchanges are :— 

unless they increased their commitments. The  out- | French “cheque” exchange.... 25f 26;c, or 1? per mille for us. 
break of hostilities in the Balkan Provinces has no | German short exchange - 20m 50pf, or 33 per mille for us. 


direct influence upon silver. European war is waged with | New York ‘‘cable transfers” .. $4.85/, or 13 per mille against U 
sinews of gold; in the present instance even these sinews 


cannot be called strenuously into play. But the anxiety and NOTICES. 


unrest attached to the possibilities which might arise from The Cannon street branch of the London Joint-Stock Bask, 
this present strife may have marked effect upon the value of | Limited, has removed from 177 to 113 Cannon street, E.C. , 
money, and also may deter any inclination to speculate in| A branch of the National Provincial Bank of England 
stock markets and otherwise; it may, therefore, inter alia, | now open at Llandilo, Carmarthenshire. : of | 
have a restraining effect upon ‘bull’ speculation in silver.| We are informed that a branch of the Union Bank ot } 
The Indian Currency Return, received on the Sth inst., | Canada has been opened at Jarvis, Ontario. at | 
records a rise of 26 lacs in the total of gold and of five lacs in| The Bank of New Zealand have opened a branch 


that of silver rupees. As the amount of silver in transit is | Shannon, in the Dominion of New Zealand. 
reduced by 80 lacs, and that under coinage is increased by 


0 oe — totals combined show a net reduction of 25 
acs, e stock in Bombay is £1,765,000, an increase of AR 
spyon eee ae last week. Shanghai reports a stock THE STOCK M KETS. 
of £ 3,470,000, which represents a decrease of 5,000. 
shipment of £50,000 has been made from San cena : ee eg e898 qerten Ee 
ongkong.” : 
; October 3% 
The movements in the spot and forward pri NE 0s ershadowed this 
from day to day during the week have wed pis rh dh ae All other issues have been completely of day T 
ek Sec ten th week by the events in the Near East. On Monday *™ 
a — ‘4. | favourable reply to the demands for Macedose a wie 
CeCe eee eee eeseseee eeee 295 cere together with the knowledge that oe = bat ab actual 
aantihsansaddackicckok ok aan united in their efforts for peace, aroused hopes t 
cecetcccccccccccccccsces 298 conflict might be averted at the eleventh hotly started the 
seececccescccccscseccces 29h 29 Tuesday’s news that Montenegro had actually Stock 
: RabahObAbdcdseebd de'ee 294 ss 3 war caused a general depression. The effect on 
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k the news far more calmly than | but there was a further fall on Friday, This market has been 


' 

expected, a The outbreak of bostilities brought 

j the of surprise, for the situation had long been known 
} no shock cial. In Paris, Berlin, and Vienna heavy sellings 
» Rumours quickly succeeded each other to the 
ok Pat one or other or all of the Balkan States had 
| effect in the war. London took the news very calmly, but 
joined icky condition on the Continent caused heavy sales 
- on Friday, and prices were forced down everywhere, | 
el through sales from Paris and Berlin. Home Rails | 
declined all round in mid-week, but recovered slightly 
ing down in the general relapse. Americans had a | 
week, the support of Wall Street interests not being | 

able to discount the effects of heavy Continental sellings, | 
but the movement in prices has not been wide. In the 
ial and Foreign Railway market, Canadas suffered from 
continued Berlin sellings. English Industrials, on the 
whole, have shown very little change, the speculative 
ition being very much smaller than it was some time 

;. Mines, like other markets, had a bad day on Wed- 
nesday. There has been little interest in this market 
outside the wide fluctuations in Rio Tintos, which slumped | 
on large sellings on the Paris Bourse, 
British Government Securities. —Consols kept up| 
remarkably well until the demoralisation of Paris and Berlin 
sent everything down on Friday. Up till then the price had | 
only lost }, but on Friday there was a deciine of }, making the | 
fall on the week } point. Local Loans have suffered most, | 
having dropped a point, but Transvaal Threes have held their 


price. 


ec —CLOSING PRICES. —— 
| Last } | } | | |Move- 
Friday, Sat. | Mon. | Tues. Wed. Thur. Friday) ment. 
Cons, 29%. red. 1923, 734 44, 732 94 755 4a 73% 44, 7324 7324 738 B-— 4 
Reaction 6....| 74 374 43°74 «#+& 74 «4 735 4e 73h 48, 734 3 — 
Do Special Dates 
upte Nov. 28..,74 4 74 & 7% & 74 & 73% 4} 733 43 7354 |— 
Guar. 23% (Irish Ld)| 7445 7445 , 7445 74485 74 9 794 3 74 
Local Loans 3% Stk 844 54 84 5 84 5 8 5: 84 5 8 5 
Trans. Gov. 3% Stk 88 9x, 88 9x 88 9x 88 9x 88 Sx 88 Sx 88 
Bank Stock 236 41 236 41 235 41 236 41 ‘236 41 236 41 236 41 
India 34% red.193191 4 91 & 91 4&4 91 & 9021 
Do 3% red. 1948. . 3, 77% 9 77 2 T7t 3, TTt Tr 
. 1 | 89 1 | 794804) 724 ; 794804 194801 794805 — 3 
Port of London 4%, B (9841004 9841004 9841004 984 1004'9841004 9841004:9841004' .. 


Poreign Government Securities.—There was no very 
general weakness in the Foreign market on the news of the 
outbreak of war between Montenegro and Turkey, but later, 
when it was considered that a general Balkan conflict was 
unavoidable, there were some pretty considerable falls in the 
stocks of the various Balkan States. The speculative stocks 
—especially Peruvian Preference—also suffered considerably. 
Aswas the case last week, the trouble was not so much in 
London as on the Continent, where the Bourses, chiefly that 
of Paris, were more or less demoralised. Heavy selling took 
place in Paris of Peruvian Preference, which, of course, 
aflected prices over here Internationals generally were 
depre: at the end of the week, owing, it is believed, to 
selling on behalf of real holders, who had to part with their 

ds in order to pay differences incurred in other markets. 


The following are the latest closing prices, &c., of some of 
ng stocks :— 


F 


“ Making-up ” 
-—Closing Prices— Rise Prices. 
Last week, To-day, or Fall. Sept.25. Oct.9. 
1038 .. = 103 oo 


to5 %, 1911 .. a a 
Unified Debt .... 7 <a 


pitiged 


* 


: oa aah eee 584 
British Railways. 


by the situation ; —In addition to the depression caused 
has suffered § nin the Near East the Home Railway market 
dete os the existence of a bull account, and in spite 

ines were oY prices have given way. The Kentish 
£5464 in th led at the beginning of the week by increases 
em, but om Brighton traffic, and £6,326 in the South- 
Market.’ Thur tae later in sympathy with the rest of the 
ovement, and selon Owever, saw a check in the downward 
Swere steadier, with a few advances, 


ee merely by the closing of bull accounts and by short 
sel ing, and should be one of the first to recover witha y 
termination of the war. The only real. bear point is the 
possibility of the prolongation of hostilities so long as to affect 
the trade prosperity of this country, Metropolitans have 
slumped on sales by tired bulls. 

Subjoined are the latest closing prices of the more im. 
portant issues as compared with last week’s prices :— 


; “ Making-up” 
-—Ciosing Prices--~ Rise " 
Last Week. To-day, or Fall, Sept.25. Oct.9, 
Ls ai Tae. os om BS pe ee ae 
os 77? 


Caledonian 
Central London Deferred 
Great Central Preferred 
Great Eastern 
Great Northern Deterred 
Great Western 
Lancashire and Yorkshire 
London, Brighton, &c.,“A".... 
London, Chatham, Ordinary.... 
Do Arb. Pref. 
London Electric Pref,.......... es 08 ee 
London and North-Western. . 2 ee . +e 1312 
London and South-Western..., 123 4: og «- 123 
Metropolitan Consolidated .... 
Metropolitan District 
Midland Deferred 
North British Ordinary 
North-Eastern—Consois 
South-Eastern A" 
Underground Electric Ine. Bds. ee ‘ 92 a ; 
Do Ordinary, £10 arte ee 4ge.. 4 
American Railways. — At the opening the American 
market showed some cheerfulness, with Eries a feature, but 
Balkan apprehensions subsequently caused prices to fall 
away. On Tuesday came the news of Montenegro’s preci- 
pitation, and Americans could not withstand the general 
depression which seized the Stock Exchange, but the losses 
recorded were not very great. Atchisons, Eries, Missouris, 
Union Pacifics, and Amalgamateds all dropped from }to 1 
point. On Wednesday a slight attempt at a rally was made 
in the hope of New York support, but heavy Continenta 
sellings more than discounted the effort. Wall Street, after 
being forced to take over quantities of stock from the Conti 
nent, appeared chary of renewing purchases on a large scale, 
Amalgamated Copper were weak on Thursday, as a result of 
the publication of the American copper statistics, which were 
rather unsatisfactory, the drop in Rio Tintos being another 
depressing influence. On Thursday, atter.early weakness, a 
recovery took place, with the result that prices of many of 
the leading stocks closed a fraction above Wednesday's 
closing prices. But further sales on Friday sent prices down. 
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The following shows the net movement on the week in 
some of the principal issues :— “ Making-ap” 
-—Olosing Prices—, Rise Prices, 
Last week, To-day. or Pall. Sept.25. Oct.9., 
Amalgamated Copper Bh 903 5% .. eo 928 
EAs sc arncnscenceniens 5 ° 1124 2q «. 1122 .. lide 
Baltimore and Ohio ° 22... 112 .. Lil 
Chesapeake and Ohio Mis Wie 
Chicago, Mil., & St. Paul, C. Stk. 1 
Denver & Rio Grande Ord, Shs. 
Do 5% Non-cum. Pref, ...... 
Erie Railroad Com. Stock 
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13. 
if: 
2. 
lh. 


Great Northern Pref. ........+« 
Lilinois Central Shares 
Louisville and Nashville 
Missouri, Kansas, and Texas .. 
New York Central ° 
New York, Ontario, and Western 
Nortolk and Western Common 

De Push, ccocctscccccccceces ° 
Northern Pacific e 
Pennsylvauia R.R. $50 Shares.. 
Readin 
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Southern Ordinary 

Do Non-cum. Pref. ......+++ 
Southern Pacific 
Union Pacific Shares ° ° 
U. S. Steel Corporation ee 80 

Do Preterred . 1s. itt 184 
Wabash Pref. Stock...... heoee: a cee 4 154 

Foreign and Colonial Railways.—Canadas opened 
weak owing to selling in Berlin. On Monday the rumour 
that the P. and O.Co. was to be bought by the C.P.R. 
was discussed, but no credence was placed in it. Later 
Canadas suffered from further sales in Berlin, and the price 
closes 11 points down on balance. Trunks were fairly well 
supported at first, but suffered from the general weakness 
later, and close slightly lower on balance. In the Foreign 
section of the market Mexicans fell before the announce- 
ment of the dividend, which came up to expectations, at 34, 
as against 2} per cent. The actual declaration caused a 
slight hardening in price. The United of Havana dividend of 
4¢ per cent., as compared with 4 per cent., was rather more 
than had been expected. Brazils were weak, owing to selling 
from Paris. 


The following are the latest closing prices, &c., of the most 
prominent issues :— 
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Making-up 


Prices. 
om. San Transvaal fon tee = 
3 ey Gold Mines. Week. day. Fall. a 
1h | Anrocs Went Usied “0:. 3 -. .* |netmee ae 
Bantjes Consolidtd. 1 
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Antof; Chili) & Bolivia(def) 
North 
Brazil 


Buenos 

Buenos Ayres Great Southern.. 
Buenos Ayres Western .....+++ 
Central Argentine.........++++ 
Cordoba Central Income Deb.. 
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~~ 
oo 


pan 

City and Suburban 

Consold. Langlaagte 

i Reef 
urban 

East Rand —.. 

Geduld ......se+ee 


Gins . 
Glencsiea Main Reef 


Do Third Prefe . 
Guayaquil & Quito Rly.5% Bds. 
Mex a re Rly....- ° s & Giyea’e Lydeabens 
“a. First Preference eked a 1h 2.218 aa 
en ae. Ga 22 ABE | blew veeeecsose 
Rem MOUNG..cisacckcosccsicocee Bel. oc 816 1 siafantein (iow) 
United Railways of Havana.... 884 =ti«w ig 


’ 
O'S. ccccccccces 


Miscellaneous.—The declaration of war has not had | Lancaster West.... 


much effect on the Industrial market, though prices have to eee Vi ; 
some extent moved sympathetically with other markets. | May Consolidated .. 


Business, however, has been restricted, and movements have ee 
been small. Realisations in Marconis continued, owing to | Nigel .............. 
the approach of the debate in Parliament on the agreement Cwm come 
with the Government. National Telephone Deferred spurted coal 


, Randfontein Central 
five points on Wednesday on rumours of a settlement with | Randfontein Estates 


the Government out of court, and the advance was well | Rietfontein (New).. 


ae . . Robinson . 
supported. Shipping issues have fluctuated, but close with- | Roodepoort United 
out much change on balance. Aerated Breads improved on a tees 
the 25 per cent. dividend. Land shares have come OM | Simmer & JackProp. 
offer, and close slightly lower. Breweries and Iron and Steel Springs sane. - 10 
shares have been very quiet, but firm. Nitrates have shown | treasury... 
a further decline, and Associated Cements have given way Vea Ry, «eases see 
; i i lliage nh neer.. 
under heavy realisations. Vo _ siruls * 
Miscellaneous. est Rand Cons. .. 
: ; Wolhbuter Gold .... - |Bechuanaland...... 
es a aoe coaee “oe —_ Worcester ........ "°°! | Beitish S.A. Charid. 
Week, day. Fall. Week. day. Fall. | Som nen tess 
Anglo “A” (Def.)., 26% .. 264 ..— 3 | Lipton bo eek bee Os | Chicago-Gaika .... 
Anglo Chili'n Nitr'te 162 .. 1 Lon. County & Wst. 204 .. 203 ..+ & Deep Levels. Eldorado Banket ... 
Armstrongs 244x.. se dy Lyons(J.)& Co. .. Gh... Gfh..+ Enterprise 
Assted.Cement Ord. 7¢@.. eo Marconi’s.......+. 5 5. .-— £8 | Cinderella Cons. Falcon 
Brazil Traction.... .. .. oe ee i ie On 66 Gan City D Glent Miacs........ 
Brunner,Mond &Co. 5rg.. --— ge Nat. Telephone Df.156§ ..1595 ..+3 Crown Globeand Phcnis.. 1 
Coats (J.and P.) .. 10} .. P. and O. Deferred..310 ..300 ..—10 
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i —_ Investment 
a Do 6% cum. Pref. 
— Do 58% lst Deb.. i 
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— 1 
2% «-— te) Do 44% Exp. Deb, 
++ «+ | Exploration ‘ 
«> de | Goerz (A.) & Co. ., 
ee «+ | Henderson's Trnsvl, 
-— gw | Johnnsbrg. Cons, In, 1 
| Do Estate 
:— ga | New African ..... 
143..— BSS Vaal 


—_ | eoeierranee Expl. 
% BS Gold Fieids.. 
+» | De Bee 
es «+ | Gen. Mng.& Finance 
43 ..— i. ie We BOOM. a cicstas 
- 11 ..— #8 | Jagersfontein (New) 
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38 ..— 4 Oceana Consolidtd. 
& .- «+ | Premier (Transvaal) 
z. | Deterred 
Roberts Victor ..., 
|S. A. Gold Trust .. 
TransvaalCoalTrust 
- | Transvaal Consolid, 
Trans. Est. & Devt, 
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S Yevp. 
Eng. Sewing Cctton 24).. Royal Mail Steam. .1444 ..138} ..— 6 Dushen Roodepocet Gtedes Bed Devp. +6 
a's S Wickens ited oe ° 
Harrod’s Stores .... ickers, Limited .. 2%s.-+ da | Knight Central .... Rhodesia Copper .. 
; “ ‘ ; : ; N Mi ecccee TanganyikaConcess, 
depression, for which the disturbed condition of international | Rand Collierie i 
; Copper and Miscellaneous. 
prices. When the news came to hand that Montenegro had 
Week. day. Fall. Week. day. Fall 
was little pressure to unload. 
Mount Elliott 
: . 2e5 2em..— & | Mount Morgan .... 
widely practically all the week. . tt 
7 , Cape Copper ..... “v— 1 | Ooregum .. - 
the Balkan crisis, and have been on offer both on French and .* ; 
: Per ; El Or 43..— Siberian Prop. aed 
on the check to Continental liquidation. a 1 . 
i R i : i ° z. oe h Mines ...- 
appreciably on Thursday. Rhodesians have been practic- poo ee ; | Wolke 
descriptions have also declined slightly. Anglo-Continentals 
BALDWINS. 
House on Thursday, and on Friday the price dropped } to 
3 opened with con- Amount. Inc. or Dec. Amount. Ine, oF 
siderable streng 
: Russian | Ord. shares...... i 
and Mexican gold descriptions 
Deb. int. acerued 11,250 . 360 Debtors 
Bi6 Goodwill, &. .« 
West African. 
Profit and loss .. 90,076 .. 
Week, day. Fall > | oe 
Abbontiakoon..... 44.. e 
1 w= in 
AshantiGoldfields.. @4.. 44.. = 


iat p Ferreira Deep...... umbo 
Gas Light, &c. ....1054 ..104 .. Santa Fe Land.... 24%.. 243..— a dAgncy. 
Guinness Ord. +20 580, $90 s. .. “Shell” Transport ait 5a ..— a | COrdenhuls Deep .. MfashonaaistAgicy. 
oe Res _24 y 
Hudson's Bay (£1).. 134)... 128 ..— Knight's Deep |... | Selukwe Gold 
Mines.—The Mining market has passed through a week of | ModderfonteinDeep Shamva Mines .... 
ressi , Rand Collieries .... eee eee - 
politics is responsible. From day to day the news from the ; Rand Mines........ | Zambesia Exploring 
Balkans has been the governing factor in the movements of 
: Closing Prices. Rise | Closing Prices. Bise 
declared war on Turkey dealers were taken by surprise, but Last To- or Last To oF 
the immediate effect on prices was not material, and there | qnaponda ........ 9%. 9i--— de Mason & Barry (£1) 3§.. Bo « 
Friday was a day of Arizona Copper .... Se 2tm.. «+» | Mexico of El Oro .. ive . — 
j , ye : af riseis Tin oe Wee WeBeo - “* 
depression, and there was a general slumping of PrICeS | British Broken Hill 24%.. 243..— § | Mount Lyell (£3) .. fh. os 
on Continental liquidation. Rio Tintos have been fluctuating | Brcken Hill Prop... 4 3} .. ‘ 
Paris has been selling rather | Butters Salvador .. 2¢x + a oi a 
heavily, causing a decline. Kaffirs have been weakened by | G2mPBird Seen sc. 
Champion Reef .... .. |_ Do Pref... oo ae wo 
local account. A rally ensued on “ bear’ repurchases, and Dolcoath Tin lyk. 1 dy | Rio Tinto ... 
Diamonds have Esperanza ‘ on ppeenny Copper.... 
for the most part been depressed, but prices recovered | Great Cobar ++ 4) ..— & | Tharsis 
: Lena Goldfields.... 
ally featureless. West African gold shares have been on! 
offer, and show a fairly general decline. Nigerian Tin 
have been sold rather freely. The report regarding the ANALYSIS OF BALANCE-SHEETS. 
Jemaa property was not issued until after the close of the 
r3 : = ~ , June 30, 1912. 
158s. Other Nigerians also slumped. The Nigerian bubble LIABILITIES. ASSETS. 
is nearly deflated. Copper shares ‘ £ £ 
: th, but were weakened by the American Cum. pref. shares 250,000.. .. Land, buildings, 
Copper Producers’ statement and sales from Paris. : 
, ; a = 44 % deb. stock.. 500,000 .. ee 
tendency. mave displayed a weak Creditors 283,951 .. Investments ...- 
The tollowing are the prices a variati Pref. div.accrued 6,875 .. om Cash and bills .. 
active shares = m nd variations of the raore Outstanding war- Sinking fund .... 
Sinking funds .. babs ° 
Closing Prices, Rise! Clorin Reserve ) 
g Prices, Rise 
Last To- or 
Week day. Fall, 
aioe — th Herogeta (Nigeria) r — — 
Anglo-Continental . 14... % ..—§ |Prestea Block “aN i. ie NEW ZEALAND eae 
.. |Rayfield Synd. MB .. ags.. June 30, 1912. 
Broomassie ° . +©+ dy| Taquah Minin BXee os 
ChampaNigetatia Fl. i:°°* 217% Bs. t.. eas LIABILITIES. 
Fanti Consolidated . a _ 32) Tin Areas of Nigeria i i 
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, Se ae Amount. Inc. or Dec. : 
Gold Coast Amalgd. 1) .. a. agro Exploration §.. 2 ..— % £ £ Fleet of steam 


West A De we <7 | Investments 
es e ee ee | In aeee 
Clisiten bes “ ustralian, Capital reserve. . + 209,116 | Property 
i To. - Closing Prices. Rise 100.000... .. | Coalsand stores 
Week. i Fal Last To- or Insurancefund.. 100, .. + 30,000; Cash oe 
Associated Gold... H.+ Hes «+ [Ivanhoe Gola Corp Si". 48%: _ Falk | Sundry linbilisies 0 ee eee oe acbees.. 
Associated N. Blocks &.- .. |Kalgurli.... orp. oo, -. | Bills payable.... .. +382,551 Sundry 
Gid. Horseshoe Est. is = | 
des 
a... 
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i oi an. . Incompleted | Unexpired insur- 
Lake View & Oroya — 27,245\ ance prem...-- 
Great Boulder Prop. ++ | Sons of G ee Dh | POE cneees 2 
Great Boulder Per. ve South Kalgurlt seus te se ae aut 
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"2,269,934 ++ + 763,586 | Total 
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SUMMARY OF COMPANY PROFIT AND LOSS = 
en eae I eT OE Ps Ws! pot ganged aft honor 
Profit Appropriation. 
| Balance After — ———__--—- 
Period | from | Pay- f Dividend. 
Company. Ending. | Last | ment of reg rant a na 
. ¥ i ’ ance} - ; 
Account — tation. co CaaS Prefce. Deprecia- | Forward Re 
Interest.|_ Rate. |Amount.|Amount,| “00, &. rofit, 
Associated ‘Tea Kstates of wa £ Be Dk Pam: dy aed 
Ont. eles: | ie aman |? je | teen 
Baldwins ........s-ssee----, June3O | 49,591 127,985 177,576) 10 | 55,000 13,750, 
Dick, Kerr......ccceses June30 36,892 Dr. 8,576) 28,316 te 1% & | eee 
Drake and Gorham........... June30 = =—-_-:1,302, =: 9,021) «10,523, 43644 =, (5,625, _—.. 
Farmer and Co. ...........-| July 31 14,668 43,027| 57,695 124 | 19,529 12,000! 
Highland Distilleries | Aug. 31 | 2971 - 4,797) 7,768 5 | 44627 .. | 
James Cycle ....+-++eeeeeeee, Aug. 31 | 2,158 3,129, 5,287). es ie 
Malacca Rubber ............ Dec. 31 | 220; 129,966) 139,186} 40 123,750 .. | 
Maturata Tea and Rubber.... June30 . 2,808 4,322) 7,130, 15 | 3,600 360; 
Muhesa Rubber ..... $o0 Bees 397. 12,842) 13329 10 | 12,950 


j 


} i * } 89, ‘és 
New Dimbula ....... sie: 3,606 «= 22,149} 25,755 26 20,529} .. «| 4,996 19 
New Zealand Shipping | 16,037 75,156 91,193) 10 | 69638. .. | ., 


21,555 37,508 my | 
STATEMENT OF BANK ACCOUNTS. | 


The following statement shows the position at the end of September of banks which issue monthly state. | 
ments of accounts :— | 
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CRUSHING RETURNS. 


(For last calendar month, except where otherwise stated.) 


Cyanide 
Works 


| Liabili-| Deposit | | || Cason ioash at| | 
| ties to and Cur-| Miscel- | oe a Call and Invest- | 
| Share- rent Ac- | laneous. | “ses | Bank of Short | ments. | | 
| holders. counts, &e.| Eng., &o. Notice. | 
ce ee £ ee Fe Dll dda s =~——s”—ié‘<‘S’”s ee 
Capital and Counties |2,550,000) 39,228,347, 1,383,452) 43,161,799) 6,088,748 5,763,403)5,144,323 22,729,919 2,435, 406143 161.780 | 
Lloyds 7,108,672) 87,960,334 3,316,251 98,385,257) 14,119,734/8,188,658/11257722) 46,679,815 | 12640565 5,498,763 
London and 8.-Westn.|2,100,000| 18,387,643, 1,395,442| 21,883,085) 2,818,441/2,368 734) 3,879,472) 10,182,284 | 1,864,140, 770,014 21,883,085 | 
a City eer yp aaa 81,841,243) 7,034,643 96,255,437 13,620,383 12190014|9,146,892 45,089,510 | 7,135,695 9,072,973/96,255,437 | 
London County and) | 
Westminster 7,934,609 79,342,425 9,728,971 97,006,005 10,200,554/9,524,320/9,830,925/ 58,845,014 | 19515482|9,089,710'97,006,006 | 
London Joint Stock. .'4,070,000' 34,056,812! 3,243,128 41,379,940) 4,744,023 5,159,995'8,269,907 23,206,015 os 41,379,940 | 
National 1,936,072) 13,620,772, 1,483,511, 17,040,354 1,893,504'2,286,557/9,591,038 35,269,255 | ag 17,040,354 | 
National Provincia)! | 
Bank of England.. 5,150,000 64,897,948, 642,662 70,690,610 9,616,006)5,756,664/16686947 38,630,993 | +e —_|70,690,610 
4,543,384 40,240,743 2,173,653 46,957,780 6,152,971 |7,292,644/7,587, 762 23,062,129 2,862,274 780 
Union-of London and) 
Smiths 4,704,785 39,443,767, 5,469,989) 49,618,541 6,034,436 '7,761,942|6,637,362 22,646,259 (6,538,542/49,618,541 
Williams, Deacon's. .'1,950,000 15,562,109! 17,994,145 | 2,313,184/2,452,801) 2,629,607 6,130,308 | 3,564,410 853,835/17,944.145 
Notices and Reports. 
an. Gold Recovered. RAILWAY COMPANIES. 
iia connasheneatitpide ae QUEBEC CENTRAL RAILWAY COMPANY.— The report for the} 
| ©. . Profit | year ended June 30, 1912, shows the following results:—Gross 
Total vie earnings, $1,354,811; increase, $145,862; working expenses, 
oral | Nalues | $943,976; increase, $123,173; net operating revenue, $410,835: } 
increase, $22,689; interest earned, $11,744; increase, $3,833; 
eee ee es | o o —\——-—— | net income, $422,579; increase, $26,522; ‘including $49,005 
ae. Ozs. ee) ‘958 brought forward from June 30, rgt1, the total revenue is $471,598 | 
‘ | 9,140) .. 2.995, 1,212  °4207\P) 3400} The directors now recommend a dividend on the share capital at} 
eee eee nae = ae 951 | V) $55,000|( V) $56,000 Ven tas the rate of 4 per cent. per annum (/1 per share), leaving — 
fnemtd Gildas... (ts | *5 Nee aa? of $74,979. Nocapital issue has been made during the year 
Ashanti Goldfields Cor- ree aod od S016 te |tV) 40644 | review. On June 12th last special meetings of the various classes 
‘poration sess ca 6,552) 3,016 9,568(V) 40,644 | of security holders were held, at which resolutions agreeing to the 
ate pee teen |v) £13,508! | amendment of the charter and confirming the agreement between 
Associated Northern) | | "" | rk ee " the company and the Canadian Pacific Railway Company and the 
OOKS.. odcccccccoee 


mobilen desde oar) “ay Selah toa (Vv) £8,768 (P) 3,176 | schedule attached thereto were passed. The shareholders of the 
Broomassie ... woe-| 3,264] (V) £10,278) VyE1 368. (vyginsss an Canadian Pacific Railway Company at the general meeting 00 
Burbank’s Main Lode..| 1943} |" | 1,243) 235 1,478\(V) 4,858 October 2nd also gave their sanction. The lease has : 
Butters Salvador | ee | | 4. (¥) £6,350(P) 2.225 | been executed, and early next year the new securities will be issued 
Chosteted and General] in exchange for those now existing. 

Mine | .. (Vy £2,375\v) £448! “py g5| . UNITED RAILWAYS OF THE HAVANA AND REGLA WARE. 
Eldorado Banket .. | 2806) 1,603 += * 4,409(P) 10,230 | HOUSES.—The report for the year ended June 30, 1912, states 
Fate ane * | eT aed oe the result of the working of the railways, as compared with 1910, 

(4 weeks ending Sep. 24)| 3,024 .. |... ae | iw) 2.933 | 1S 28 follows :—Receipts, £1,414,792, am increase of £192,073; 
Giant of Rhodesia "104| °° | | 


Exploration Old Nic} 
' 
| 


en . 
, |W) £17,538 expenses, £774,246, an increase of £43,502; balance, £640,545 

Sains nore oops in 9,263" : O06) | an vec 570. The ratio of expenses to receipts 18 5473 
per cent., against 59.76 for 1910-11. To this balance of 640,545 

: on r us Vv there has to be added the profit on the working of the Ri ts 
pss Hic v 54 | houses, differences in exchange, transfer, &c., fees, and ca 
etnonie Sed °° ee ee ee | ’) 15,966 | deducted the payment in respect of the Marianao Railway ‘eet 
Hay Gold Mining a “a eS mage to this company. These adjustments having been made, 
ee “ 2,220 | g933 remains a total of £643,851. After payment of interest on debeo- 
er zonst ‘a ae ba Es ee — tures and debenture stocks, dividend on preference stock, ae 
Lake View and Star .. Ce eho * duties, &c., providing for expenditure in connection with 
Lovely Reet 3,65 | s — } rolling stock under the hire-purchase arrangement, 


570 
Great Boulder = 


Mexican Mines of El and dividends on investments, the value of the coupons 0m 
bonds of the Havana Central Railroad Company and 
| four per cent. debentures and Stosteare stock . evans “i 
ee ae “ a . the amount brought forward from last account, tne : 
New Lasbow Derins ae : wi ) on “taal | 99 peiahta 8 available hsdeinial al net revenue of £416,581. 
Pigg’s Peak 2,405) .. 600 ane with as follows :—Transferred to reserve account, 

ferred to general renewals reserve, £50,000; 


7 
Oro ; -» ()V)$140180 
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Pras ree, 
Leh Ai tee tea: eae ean ae 
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R . 


ee ” 2 ance Span anton The ae a 

1? anal 44% per cent. (less income-tax) on the ordinary 
pee e a 263,700, carrying forward £17,881. The reserve 
(P) 4,450 | amounts to £375,000. The reserve for general 1 
mernaee to £103,590; this reserve will be debited with 
iw 3.652 | £44,000 in respect of rolling stock to be retired. 
(P) 7,121 | account amounts to £20,000. 


. fe - 767 ** 
a { 
South Kalgurli 9468} 1. | ar ais aee, 
Talisman Consolidated.. os (V) £21,132! ca 
o. | 29 881) "3,797 
Tomboy 740) 33,500 
Wanderer (Selukwe) ..| .. 13400 me ie 
West Rand Central .... od a 2 er sates 
Yuanml ....eeeceeeeee (MMO 2. i(velgier) 32 | tl 
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October 12, 1912.] 


MINING aoe oy 
UCTION.—The f ng returns for 
ERANSTAAL, OOD ee pave been received, and the output and 
month stated, for the two previous months are added for 
a . The profits in many cases, it must be 


Sooo are merely estimated:— | 
acca | 
Yield. | Profit. 
Sept. | July. | Aug. | Sept. 


| July. Aug. | 
Oss. | Oss. | Ons, | £ i 2 
jurors West United .....--- | 4,257 | 8 = $i 
BEE vecreegseneeceser’ 251) t to 
qmcerersesss**"*"") 91,300 | 21,928 | 21,365 41,077 


‘Beakper* Consolidated .... 5.373 5,569| ‘104 


City and Suburban. .---++++- 12.461 | 11,982 | 22,003 


| 17,819 
i dated ‘Langisagie ..| 7,158 | 7,485 
Consolidated Main Reef .... ‘ 7,842 | 
Crown Mines .--+---+ .| 63,525 | 58087 | 
Durban Roodepoort . . . | 3,657 
Roodepoort ee} 8,72 9,739 
jetary ....| 60, | 59,981 
-| 24,775 | 24,630 | 
£18,7630 £19,4800| £18,955 
282 46,527 | 16,871 
5,072 | 5,025 | 
3,902 | 3,935 
5,126 | ‘ } 
3,513 | 
9,715 | 10,412 | 
6,751 | 6,731 | 
10319 | 10,637 | 
£22,428 £21,62v £19,6760) 
15,596 | 15,061 | 
\ 4,129 | 3,906 | 
7,843 7.635 | 6,729 | 
£17,7870 £17,717 v| £16,845r' 
| 7,30 7,519 | 7% 


21,539 | 21,379 | 
8614 8535 
4,738 | 4,615 
4,009 | 3,929 
4,395 | 4,366 

20271 | 19,534 

_ £26,828» £25, ? 


18,371 | 
20,420 | 19.756 | 
9.347 | 9,228 | 
10810 10,788 
12,765 | 13,496 | 

9,354 9,413 | 15.030 
1.209 | 1,til | 1,740 


+ Return not yet received. 


MISCELLANEOUS COMPANIES. 


BALDWINS.—The report for the year ended June 30, 1912, states 
that the profits on manufacturing and trading accounts, &c., includ- 
ing balance of interest and dividend account, amount to £213,997- 
Against this sum the following charges have been made — £11,020 
for management expenses, including income-tax, dirgctors’ and 
trustees’ fees, solicitors’ and auditors’ charges, &c. ; £10,534 for 
expenditure on alterations, improvements, and development of 
mines; and £30,000 for depreciation. The payment of premiums 
on sinking funds for the redemption of leaseholds and debenture 
fu absorbs £11,357, and payment of the debenture interest 





* Loss on working, 


22,500. The preference dividend absorbs £13,750, including the 
vidend payable August 1, 1912, To the balance thus leit of 
235 has to be added £49,590 brought forward, making a total 
. £163,826. From this sum £13,750, being an interim dividend on 
aoe shares ot 14 per cent., paid on April 4, 1912, has to be 
a leaving £150,076. The directors have appropriated 
oh reserve, leaving a balance of £90,076. They recommend 
<a ) ividend of 74 per cent., free of income-tax (making 10 per 
» tor the year), on the ordinary shares, leaving £48,826 to be 
“aan the credit of next year’s account. 
~The mua, RUBBER AND PRODUCE INVESTMENT CORPORATION. 
1912 ag the period from July 1, r911, to September 30, 
mitted ong at under date March 18th last the directors sub- 
cancel] e shareholders for their approval the following :—(a) 
dens to — of the then existing liability, of 10s on every issued 
Sm ol; € extent of 7s 6d, and (b) the writing off of 2s 6d per 
= lesued capital. This scheme was approved at extra- 
and sancsonenn meetings held on March 27 and April 11, 1912, 
com y the Court on July 2, 1912. The capital of the 


‘ pany now Stands as 


into follows :—Authorised, £752,260, divided 


394520 shares of {1 each and 495,480 shares of 108 
oe 495,480 shares of tos an 7 6d called. By 
ced by {6 paid-up capital of the corporation has been 
consequence 92)" There have been forfeited 4,520 shares 
ich amou - non-payment of calls), the proceeds of 

med to £1,286, making £63,221. This sum 


Mtilised in the : , aa . 
brokerage, ed 1¢ following manner :—In writing off 


£13,530: in won ton, and balance of preliminary expenses, 


down investments £ 1 book 

ae , £49,690. The tota 

£178,505, fake pi Sinvestments at September 30, 1912, was 
‘eh approximately 57 per cent. was invested in 


17,500 

898 

1,637 
80, 


THE ECONOMIST. 695 


rubber and 43 per cent. in railway and industrial concerns. The 
market value of these at middle price at September 30th was 
£193,684, showing an appreciation over book value of 15,178. A 
sum of £36, 500 has been advanced against security of rubber estates 
and rubber stocks. The directors are satisfied that in every case 
the security is adequate. The profit and loss account shows that 
the net balance, including the carry forward from 1910-11, is 
£20,893, and the directors recommend a dividend of 6 per cent., 
transferring to reserve account £5,000, and leaving to be carried 
forward £4,749. 

DICK, KERR AND CO.—The report for the year ended June 3oth 
last states that the profits amount to £3,275, which added to the 
sum forward from last year (£36,891) make atotal of £40,166. 
Out of this the debenture interest and trustees’ fees have been 
paid, and there has been reserved the sum required to provide for 
the premium payable on the redemption of the present debenture 
stock. These items absorb £11,850, leaving a balance of £28,316 
available for appropriation as under :—To pay a dividend of 6 per 
cent. per annum on the preference share capital (the half-yearly 
dividends to December 31, 1911, and June 30, 1912, have already 
been paid), £18,300; to carry forward {10,016.. The directors are 
unable to recommend the payment of a dividend on the ordinary 
shares for the year under review. To some extent this result is 
due to the effects of the railway and coal strikes, which delayed 
the completion of orders, but principally to unexpected losses on 
certain contracts which were completed during the year. 


Che Commercial Times. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


Under a favourable spell recently farmers have been able to 
make satisfactory progress in the matter of tillage, the land 
in most corn-producing districts being very workable, so that 
autumn sowings promise to be in a forward state. The market 
during the week was fairly well attended, and general stability 
proved the dominant feature. In consequence of the disturbed 
political situation in the Near East, a firm tone prevailed in the 
cargo market respecting both bread and feeding stuffs, holders 
being very reserved, while prices registered a sharp advance, and 
a fairly large business transpired. Wheat: South Australian, 
on passage, sold gos 6d; Blue Stem, expected November, also 
November-December, 398; ditto and white Walla combined, ex- 
pected December, 38s 9d; Walla-Walla, expected October- 
November, 38s 6d ; choice white Karachi, October-November, 
398 14d to 3qs 6d; ditto, October 3rd, 39s 6d; Barusso, 60 lbs, 
loading, 30s; 59 lbs, afloat, 36s 3d; sq lbs, expected to load 
November 13th, 36s 34; La Plata, on sample, November- 
December, 338 6d; Rosafe, <9 lbs, expected to commence loading 
rsth inst., 30s 3d; and Azoff-Black Sea, on sample, due out, 37s. 
English wheat is in ample supply for requirements, but the bulk 
is still of poor quality, and sells at an irregular range, well- 
conditioned samples remaining scarce at firm rates. Whites 
delivered up move to gos 6d, and reds to 39s 6d per qr per 504 
lbs. Imported descriptions, spot or near, continue in sh rt 
supply, while reservedly offered at full prices. World’s weekly 
shipments begin to show a falling off. No. 1 Northern Duluth, 
40s ex ship. No. 2 Northern Manitoba, ex ship to arrive, 
42s 6d. Australian, on spot, is sparingly submitted, being in 
extreme small compass and nominal at 42s 6d. Of Indian, 
choice white Karachi and No. 2 Club Calcutta, 39s 6d, landed. 
Advices of the new crops continue mest favourable. South 
Russian, ex granary, 398 6d to 41s, according to condition, 
Flour meets with steady attention at intervals, but sales are 
for the most part restricted at generally firm prices. American 
first spring patents, 29s 6d to 31s. Australian patents, 28s 6d, 
both landed terms. ‘‘ Iron Duke,’’ to arrive, 26s 6d ex store. 
Grinding barley, Azoff-Black Sea, 26s ex ship, 278 ex quay; 
Indian, 298s 6d landed. English maiting is. now in ample 
supply, but most of the samples are winter damaged. Desirable 
qualities, when available, sell without difficulty up to 38s, fine 
and choice types commanding 40s to 438. Oats better. Pilate, 
18s 6d to 19s 6d landed, according to quality. American white 
clipped No. 2, 21s ex quay. Plate maize, 26s ex ship, 26s 6d 
landed. Odessa, 26s od ex ship, and 27s 3d to 27s 6d landed 
terms. 


Messrs H.-N. Bathgate and Co., of Bristol, write on Octo- 
ber 11 as follows :—We have again to report the very firm tone 
in the wheat market, prices being generally dearer than this 
time last week, with a very healthy consumptive demand. 
Flour has also advanced in price to the extent of from 6d to 18 
per sack, East Coast markets appearing to be the strongest, 
Part of the advance is, of course, due to the state of political 
affairs in Eastern Europe; but there is no doubt that, with 
such a heavy consumptive demand for spot and near positions, 
prices would have remained firm for actual wheat and flour, 
even if speculative markets had shown some decline. The dis- 
tribution during the past month, both in the t nited Kingdom 


and on the Continent, has been on an extremely heavy scale,, 


and there is good reason to suppose that, this state o affairs 
will continue for two months at least, 30 that, even. if we had 
shipments at the rate of two million quarters a week to Euro- 


pean markets, there would still be no danger of stocks proving, 
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burdensome for some considerable time. Meantime, Black Sea 
freights are hardening, and if there be any imminent danger 
of the closing of the Dardanelles there will be a scramble to buy 
Indian and North American wheat. This in its turn would 
tend to raise the prices of those varieties, while at the same time 
giving shipowners an excuse to demand further advances for 
carrying the grain. Looking at all the circumstances, it may 
be said with certainty that spot trade is likely to continue good 
for at least two months, and, in addition, there is the possibility 
that retailers may decide at any moment to go into forward 
transactions on a very considerable scale. Retailers, although 
they have bought fairly heavily recently, have done so to re- 
plenish stocks that were utterly depleted, and as the consump- 
tion of bread is reported to be extremely good, it may be 
assumed that these purchases have been used up as soon as they 
were received. Maize has maintained a firm front, and nearly 
everything now depends upon the outcome of American crops. 
Meantime, the prospects in the United States are for a late 
harvest, end although prices are quoted at a considerable re- 
duction for December delivery, it may be doubted whether they 
are not already as low as they are likely to go, for apart from 
their large domestic demand, Americans will find many im- 
porting countries anxious and ready to buy their new maize as 
soon as it is on the market. 


The following table estimates the home consumption of wheat 
daring the harvest year 1912-13, contrasted with 1911-12, 1910-11, 
and 1909-10 :— 


1912-1913.) 1911-1912 1910-1911. 1909-1910. 


cwts. "o | owte 
Importe—Wheat (4 weeks to Sept. 28) 9,715;40C) 11,182,80 10,371,900| 12,792,700 
i<_ « . 634.00C 11156300 839,000 1,211,700 
"40,349,400 12,359,100 11,210900, 14,094 400 
2,255.00 1,465,002 2:080,200| 1,663. 
194,10¢, "168 300 


Total imports 4 weeks ...... 
Add week ending Oct. 5 —Wheat 
Fiour .... 144,80 463.100 
12,749.29 14 268,200 
MORE ccccccoces over 89,402 73,650 36,600! 
POO ccccvascocctdace 22,400 29,90 10,600) 4,700 


Total imports 5 weeks .... 
Less exports— 


ports 12,637,40C, 14,164,700 13,438,000, 15,768,8C0 


Net im ee 
A@d to this the estimated sales of 
home-grown wheat ....... ececceees 2,825,200 7,742,700 4,4468C0 3,731,200 





Five weeks’ home supplies 15,462,600 .21,907,40C 17,884,80C' 19 500,000 


Average price of English wheat per s 4 s d s 4 s 4a 
arte 31 8 32 7 D1) 8-8 
73 7 6} 6 104 7 3 
bushels. bushels. bushels. bushels. 
“Visible supply” in U.8. centres,bush. 32 958.000 56638 000 34,309,0UC; 22,506 090 
Do do = in ewts... 17,656,000 30,373,900 18,379,800) 12 056,800 
} 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 


weeks ended October 5, 1912, and for the corresponding week 
in each of the years from 1911 ic 2923 :— 


QvuANTITIes Sorc. AVERAGE PRICES. 


Barley. Oats. Wheat. Barley. 
qrs bsh qrs bsh qrs bsh da 
70,501 4 (110,033 23692 
Sept. .-| 65655 | 71,22 20,5€4 

; | 31,486 17.14 
10775 
4635 
8,805 


22,60) 


Wheat. 


5 
0 8,178 
oie} 5 | 2,339 
Ang. wel 2 | 2,903 
0 | 224.761 
3 | 110,740 
: | 83.356 
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| 119,243 


THE IRON AND COAL TRADES. 


The trouble in the Balkans has disturbed the usual course of 
business in the pig-iron market. On the whole, a fairly steady 
tone has prevailed throughout, but speculators in warrants 
have been realising, with the resuit that prices have been rather 
depressed. Buyers have been inclined during the past week to 
adopt a waiting policy, and business generally has been on the 
dull side. The finished branches of the trade are bristling with 
activity, so there is little likelihood of there being any material 
decline in the consumption of pig-iron. Friday’s Glasgow 
prices are as follows :—Cleveland 6ss od, 66s od twenty-one 
days, 66s od one month, 67s 3d three months; buyers 66s 34d 
cash, 66s 84d one month, 67s 2}d three months; sellers 1d more. 
Market dull, fair business. Turnover about 4,000 tons. Connal’s 
Stores to-day.—In Glasgow: Scotch, 1,000 tons; Middlesbro’ 
(No. 3), 254,573 tons; standard, 1,535 tons; hematite, nil. 


Our Middlesbro’ correspondent’s report, dated October 10. is 
as follows :—Pig-jron.—Political disturbances have affected 
our market this week and caused realisations to some extent 
No. 3 Cleveland G.M.B. has gone back to 66s 6d. 
however, no pressure to sell. 
mixed numbers. 


ck t There is, 
Hematite is 80s for East Coast 
Manufactured Iron and Steel.—There is-no 
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diminution of the steady demand for steel. 
£8; steel ship angles, £7 12s 6d; iron ship- seo Ship-plates, 
ship angles, £8 10s; iron bars, £8 10s; ail less & 19 i 
Steel rails, £6 12s 6d net. Iron Ore.—Prices of wei ' 
tinues firm, and the demand is fair. Best Bilbao es 

ore (50 per cent. iron), 233; Gellivare and L/K § 

ore (60 per cent. iron), ‘*A” grade, hematite, 3 

grade, Cleveland, 21s 6d; “FF” and “G” Ss 

ais 6d.; c.i.f. North-East Coast ports. pam, 


Our Glasgow correspondent (writing on Thu it 
Business on the pig-iron warrant hatect has thie peat 
restricted, owing, of course, to the unsettled sta 
national politics. For Cleveland warrants values have 
ated in narrow limits, the average running near 
and the finish this afternoon was 6ss 11d cash 
— and 66s g}d three months, all sellers, The ; 
eeling 1s strong, yet because of the uncertainty ¢ surrounds 
the future of the- European situation, there io ae a mani- 1 
fested on the part of the public to risk the possible 
is a strong point in favour of the market that demand 
kinds of material is active and general, th ca =< 


at is to sa 
and export accounts. Most producers are well em Sed i 


ning as a rule double shifts, and the encouragin i 
buyers are anxious to contract into the cocualll pe ae cn 
Sellers are refusing to meet so far forward, on demand : 
it advances on current prices, which will cover the risk, and 
these conditions purchasers do not seem prepared to face. |t 


remains to be seen who are right; the portent 
sellers. — ' . 


) 
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Our Sheffield correspondent, writing on Thursd i 
the following particulars concerning the iron aod cone 
in the Sheffield district:—Things in the heavy iron 
steel works of Sheffield appear each week to be i 
busier, and many of the big firms are absolutely 
out with orders. At least, three of them are 
contract for shell—13.5, 9.2, and 6.0 lyddite—for the Briti 
and foreign Governments ; Vickers, besides the forgi 
and armour-plate required for the 23 war vessels of i 
and another they are reported to have in hand at Barrow, 
driving busy in other departments; another firm are said to 
be pushing forward forgings and armour-plate for France, Italy, 
Spain, Turkey, and Russia; four works are executing big on 
tracts for springs for Central Argentine; blooms are being 
made for the Far East, and good home orders for railway} 
material have been placed. These are only a few of the contracts 
known, but much reticence is exercised by the large firm. 
Billets are still scarce, though deliveries are not quite at th 
premium they were. Bessemer blooms and billets are quoted | 
at £8 5s.; hard Siemens, £9 5s. Fancy prices are still being | 
asked for Lincolnshire pig-iron, viz., forge, 7os 6d; foundry, | 
71s 6d; and basic, 73s 6d; but at these figures there are few 
buyers. For Derbyshire pig-iron, however, 67s is asked for 
foundry and 63s 6d for forge at the works, at which prices 
there is quite a nice business being done. bars 
from £8 to £8 10s is asked. There is no change in the East 
and West Coast hematite quotations. Fuel rates are still high, 
spot lots of the better grade steam coal changing hands at about 
12s and the best beehive coke at from 18s to 18s 6d. The 
quarterly Consular report, just issued, shows that the exports 
of steel from Sheffield to the United States rose in that period 
by £48,586 to £144,845. 


surhidedr 


The trouble in the Balkans has had little effect on the coll 
trade up to now, but the progress of events is being ¢ 
followed. There is a good inland demand for practically all 
descriptions of coal, and shipments continue on a heavy 
At Newcastle the tone is generally firm. Steam coal prices show 
little change, but gas descriptions have hardened. Coke sm 
a strong position. Quotations :—Best steams, 138 3d; steams, 
smalls, 10s; best Northumberland unscreened, 12s 6d; gas coal, 
Durham, 13s 6d; best foundry coke, 25s. In South Wales the 
outbreak of war has had little effect on the market. There has, 
however, been a suspension of fresh charterings pending aan | 
definite news from the Balkans. Tonnage is arriving in larget | 
quantities. Monmouthshire coals display an irregular tendency. 
Quotations :—Steam coal: Large best, 16s gd to 1783 seconds rs 
1<s 3d to 16s 6d; ordinary, 14s 9d to 158 34; drys, 148 t0 y 
smalls, best, 10s to ros 6d; smalls, seconds, 8s od 0 Fel 
smalls, inferior sorts, 8s 3d to 8s gd. Patent fuel : Best, # i 
198. Bituminous coal : Households, best, 17S 6d to 18s; “és of | 
and other sorts, from-+16s to 178; No. 3 Rhondda, large; 
to 178 6d. 


{ 
] 
} 
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THE WOOL TRADE. 


. . iti sday, says-— 
Our Bradford correspondent, writing on Thurs a 
Topmakers have abandoned hope of cheap wool this a 
are devoting themselves with singleness of purpose Limits seat 
prices here up to the level of the primary mee to secure 2 
out to Adelaide on the basis of 27d for 64’s fai 
bale, and only a few were picked up at a7id coal : 
pence for a 64's top was the best price at whi on Beal 
secured in any quantity, and the bulk of the por bas» 
ford account were made by spinners. Sydney ced 
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| October 12, 1912.) 
‘|| pardening, — as we are undoubtedly wanted, for 
say. Meanw i selling pretty freely during the past few 
spinners re delayed covering in the hope of being able to 
|] weeks, a r rate. Now they are coming into the market, 
do so at a i oe insufficient to meet their requirements. To- 
ms been made for prompt delivery, and 273d fairly 
day ly. Still, it is only for early delivery that pressure is 
frequent ee rm next vear at these prices are infrequent, not- 
, = ing that topmakers show their sense of the strength of 
withstand ¢ refusing to consider any lower offers. The close 
ion enles finds a good many users still short of cross- 
oishe and this week there has been something like a scramble, 
ith a smart advance on the strong sorts. In part, this advance 
was idered to be due to an anticipation of a demand for 
is consi‘for the belligerents in the Near East. The Balkan 
—_ is credited with having checked an improvement which 
= in progress in the business in worsted and lustre yarns with 
ie Continent, but otherwise it has had no effect. There is a 
fair business passing in carded tops up to 46’s, and all descrip- 
tions are stiffer than they were a week ago with the exception 
haps of 56’s. To-day 4o’s prepared are quoted for 143d to 
w and the middle price may be considered the fair market 
a for a good article. A strong sale at Dublin yesterday has 
caused a further general advance in English wools, business. in 
which is still good. Stocks are dwindling rapidly, and users 
are compelled to pay or go without. 





Our Leeds correspondent writes:—With the close of the 
fourth series of auctions, we cannot do better than look at con- 
ditions obtaining throughout manufacturing circles, for I con- 
tend that what prevails in the West Riding and other centres 
always determines the price of the raw material in London, 
Adelaide, Melbourne and Sydney. There is no more satisfactory 
feature in connection with the textile industry than to see the 
maintenance of good manufacturing conditions in every centre 
where woo] is consumed. The writer was in company with a 
leading West Riding manufacturer during the past week, who 
said that if they could at the moment double their output they 
could sell all the pieces. He further remarked that there 
seemed to be excellent prospects for the coming season, and 
that even the recent wet summer had in no sense spoiled the 
prospects for trade. ‘his is certainly good news, which finds 


endorsement at the hands of the majority, and I contend that 
wool would never have sold as it has in Coleman Street had 
there been the least misgiving in the minds of buyers regarding 
the future. With the prospect of a shorter supply from Aus- 
tralia, it is already patent that there is going to be no surplus, 
and although the majority contend that wool is now dear 


enough, manufacturers are endeavouring to enforce the advance 
on fabrics; in fact, they will have to receive more money to 
enable them to maintain their present standard of excellence. 
With values keeping up at the recent auctions, this has suited 
admirably those who cater for Government orders, and the 


coming season’s trade will to a large extent be based upon 
current prices for wool. So long as a steady market is ex- 
perienced, there is seldom any difficulty in inducing wholesale 
fabric buyers to accept deliveries, and it is significant that 
already in the flannel trade, large buyers have made overtures 
to manufacturers to fix next season’s prices—a circumstance 
which has not been seen for many years back. This may be 
taken to mean that wholesalers feel that they have nothing to 
lose by fixing up next season’s contracts, and already we know 
of large orders being placed for 1913, at least three months 
j ahead of the usual time. ; 

The fourth series of colonial wool sales of the current year, 
Write Messrs Chas. Balme and Co., which opened on the 24th 
ultimo, closed to-day (Thursday). Of the quantity sold some 
$4,000 bales have been taken for export, including about 6,000 
bales purchased for shipment to America. The interval between 


the close of the July and opening of the late series was marked 


Sr mniderable activity in the manufacturing districts, especi- 
feat oe where large purchases of both colonial cross- 
Qilers’ Fe pe Wools on American account sensibly reduced 
made ie ocks, and brought about a rise in the values of ** tops ”” 
merinc om the coarser qualities of staple. Consumption of 
os and fine crossbreds was also well maintained, and the 
eet ee market for these sorts was in sellers’ favour, the 
traliy intine accentuated by the receipt of advices from Aus- 
owing oe ing to a large decrease in next season’s output, 
throughout, aoe drought. The sales have been well attended 
trade. Me, And competition animated from all sections of the 
for the oon have ruled from par to: 5 per cent. dearer; 
not shown on well as inferior kinds in the grease prices have 
fully 5 per ae change, but medium descriptions were 
€ again the i igher. Scoureds appreciated 5 per cent., but 
Good sorts aaa was most noticeable among average to 
44 to 5 per jm crossbreds in the grease may be quoted from 
10 per cent. abov.’ medium from 5 to 7$ per cent., and coarse 
on the lots pur i July final parity, the rise being most apparent 
for the wools ee for the European markets ; the prices paid 
With the best some by American consumers were on a par 
cent. higher tha of the preceding series, but from 2} to 5 per 
Stipes have met n the level current at the close of those sales. 
fully with a strong demand, medium qualities being 
5 Per cent. and coars 
of the previ *Oarse lo per cent. dearer than at the end 
Was practical, auctions; the position of halfbreds, howev 
teally unch , however, 
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good request, the finer grades realising an advance of about 
5 per cent. and coarse 10 per cent. Among South African wools, 
competition for snow whites, which have been plentiful, has 
proved somewhat disappointing, and prices have shown a re- 
duction of 2} per cent. Greasies have met with a better recep- 
tion from the trade, good combing parcels being 2} per cent. 


dearer, while poor-conditioned lots of good length, as well as all- 


clothing descriptions, sold at July rates. The outlook continues 
favourable ; machinery everywhere is actively employed, so that, 
with the probability of an increasing demand from the American 
section of the trade after the Presidential election is over, and 
a considerable decrease in the Australian clip, a firm mainten- 
ance of existing quotations for both merino and crossbred wools 
seems likely during the ensuing season. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

The pastoral outlook in Australia may now be considered 
normal for the time of year, and fairly satisfactory. Although 
the season is now advanced, my pastoral correspondents in all 
the States write me that more or less rain was falling nearly 
every day, and since their letters were written, the ‘“ weather ” 
cablegrams, both from official and private sources, have re- 
ported fairly good falls over most of the. sheep-carrying areas 
of the Commonwealth. A valued Riverina correspondent, how- 
ever, takes a rather gloomy view of the situation in that most 


important district where so many of the largest and best clips 
of merino wool are grown, and where so many leading breeders, | 


such as the Falkiners, Austins, Millears, and dozens of others, 
have their stud farms. My correspondent writes that not nearly 
enough rain has fallen to make the situation secure for the 
rapidly approaching summer, but I am glad to state that many 
of his neighbours take a more cheerful view of the position, and 
think they wil! be able “to worry” through the season pretty 
comfortably. Most owners agree that the sheep that have been 


depastured on properties affected by the late drought are cutting | 


lighter fleeces than last year, but this does not necessarily mean 
that there is less wool in each fleece, but that the staple is 
not so heavy in grease as it is when the sheep are fat, on account 
of having had plenty of green feed and water. It is now acknow- 
ledged that the South Australian clip is in first-rate order, the 
wool being deep in staple and perfectly sound, as are also the 
Clips that have been sent down from the Broken Hill and 
Darling districts of New South Wales for realisation in the 
Adelaide market, where, at both the first and second sales of 
this season, high prices have been realised. At the second sale, 
held last Monday, about 20,000 bales were sold, 8,000 of which 
came from Broken Hill and the Darling, at prices which, on 
the average, were from 12} to 15 per cent. above those obtained 
at the corresponding auctions of last year. During this week 
also about 20,000 bales have been sold in the Sydney market at 
prices equally satisfactory to growers. 

The condition of this season’s Australian clip, it is now 
acknowledged, is turning out to be much better than had been 
expected, and this is shown by the prices paid at the London 
auctions, which came to an end last Thursday. Notwithstanding 
the outbreak of war and the prospects of dearer and, perhaps, 
very dear money, two standard marks of Queensland greasy 
catalogued on Wednesday sold at the highest point of the series. 
One of these was a portion of the huge Milo clip, which sold 
up to rad per lb, a price which must have not merely pleased, 
but surprised, the veteran owner, Mr Barr Smith, of Adelaide. 
The other clip was Oakwood, belonging to the N.Z.A.L. Com- 
pany, the top lot of which realised 14d. When these marks bring 
such prices, there cannot be much amiss with either their con- 
dition or the length or strength of staple. 

Messrs. Dalgety’s usual monthly cablegram, giving the ex- 
ports of wool from Australia and New Zealand for the first 
quarter of the present wool year, which ended on September joth, 
shows a falling off in the shipments from Australia of nearly 
80,000 bales compared with those for the corresponding quarter 
of last year. The trade never attaches much importance to 
these figures early in the season, and there are special reasons 
why it should not this year. Last season was an early one, 
whereas, for various reasons, shearing has been late this year, 
which, of course, has affected shipments. 

A leading pastoralist, who owns stations both in South 
Australia and New South Wales, writes me that the motor is 
proving itself a wonderfully useful adjunct to big sheep proper- 
ties. He writes as follows, after informing me that he had 
had an excellent lambing, and that. owing to the splendid 
rains, all his tanks and dams were full, and the country covered 
with herbage, which, of course, meant that all the sheep were 
fat :— 

*‘We motored from Broken Hill, making G—— the first night, 
just 102 miles from the Hill. We got to N——, 20 miles further, 
early the following morning. We had a first-rate driver for 
our hired motor, an American car of 30 horse-power, which did 
wonders in climbing and pushing itself through sand. Beyond 
a burst tyre, our only adventure on the outward journey was 
getting bogged in a water-hole, and having to dig the motor 


ie have been in’ out. On the return journey both the hind springs broke, but 
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burdensome for some considerable time. Meantime, Black Sea 
freights are hardening, and if there be any imminent danger 
of the closing of the Dardanelles there will be a scramble to buy 
Indian and North American wheat. This in its turn would 
tend to raise the prices of those varieties, while at the same time 
giving shipowners an excuse to demand further advances for 
carrying the grain. Looking at all the circumstances, 1t may 
be said with certainty that spot trade is likely to continue good 
for at least two months, and, in addition, there is the possibility 
that retailers may decide at any moment to go into forward 
transactions on a very considerable scale. Retailers, although 
they have bought fairly heavily recently, have done so to re- 
plenish stocks that were utterly depleted, and as the consump- 
tion of bread is reported to be extremely good, it may 
assumed that these purchases have been used up as soon as they 
were received. Maize has maintained a firm front, and nearly 
everything now depends upon the outcome of American crops. 
Meantime, the prospects in the United States are for a late 
harvest, end although prices are quoted at a considerable re- 
duction for December delivery, it may be doubted whether they 
are not already as low as they are likely to go, for apart from 
their large domestic demand, Americans will find many 1m- 
porting countries anxious and ready to buy their new maize as 
soon as it is on the market. 


The following table estimates the home consumption of wheat 
during the harvest year 1912-13, contrasted with 1911-12, 1910-11, 
and 1909-10 :— 

1912-1913 1911-1912. isio.1911, 1909-1910. 


cwts. cwts. ‘owts  owts 
Importe—Wheat (4 weeks to Sept. 28) 9,715,40C 11,182,80¢, 10,371,906) 12,792.700 
Flour . » 634,00C 1,156,300 839,000! 1,211,700 
Total imports 4 weeks . 10,349,400 12,339,10C 11,210.900, 14,004 400 
Add week ending Oct. 5 —Wheat 2,255,000 1,466,002 2080,200| 1,663.800 
Fiour .... 144,80C 465.100 194,100 168 300 


Total imports 5 weeks 12,749,290 14 268,2C0 13,485,200 15,836 500 
Less exporte—Wheat .......-.s000- 89,402 73,600 36,600: 63,000 
BORE 2 ccckcuewcccesese 22,40 29,900 10,600) 4,700 


Net imports .. 12,637,40C, 14,164.700 13,438,000; 15,768,8C0 
Aad to this the estimated sales of 


home-grown wheat ................ 2,825,200: 7,742,700 4,4468CO 3,731,290 





Five weeks’ home supplies 15,462,600) ,21,907,40C 
Average price of English wheat per «5s 4 s d s 4a s 4 
QUNTOOE...cccccccescecccccses eseccee| St 8 32 7 30 1 31 8 
- sopeaet.. San 7 6% 6 104 73 
bushels. bushels. bushels. bushels. 
hs eet U.8. centres,bush. 32 958.000 56 638 000 
° = . 


309,000 22,506 00 
in cwts... 


34 
17,656,000 30,373,900 18,379,800) 12 056,800 


COMPARATIVE AYERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 


weeks ended October 5, 1912, and for the corresponding week 
in each of the years from 1911 ic 2928 :— 


Quantities Sorc. AVERAGE PRICES. 


| Wheat. Barley. Oats. Wheat. Barley. 
1912. | qrs bsh: = qrs bsh qrs bsh 

Oct. 5,./ 70,501 4 33 23 692 

Sept. 28..| 65655 6 20,5€4 

21..) 52,066 5 17.1% 

14..| 3 602 0 10.775 

7..) 21855 5 | 4 635 

Aug. 31..| 4,661 2 8,803 

0 22,60) 

3 

7 

1 


io) 


| 
| 
} 


1911 ......) 88,497 
25 397 


1910 ......, 77,286 
1909 .e00.-; 67,960 21.563 
33,992 


KOSH WONWNOD 


1908 .o+0..| 96,559 | 119,243 
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THE IRON AND COAL TRADES. 


The trouble in the Balkans has disturbed the usual course of 
business in the pig-iron market. On the whole, a fairly steady 
tone has prevailed throughout, but speculators in warrants 
have been realising, with the result that prices have been rather 
depressed. Buyers have been inclined during the past week to 
adopt a waiting policy, and business generally has been on the 
dull side. The finished branches of the trade are bristling with 
activity, so there is little likelihood of there being any material 
decline in the consumption of pig-iron. Friday’s Glasgow 
prices are as follows :—Cleveland 65s od, 66s 7d twenty-one 
days, 66s od one month, 67s 3d three months; buyers 66s 34d 
cash, 66s 84d one month, 67s 24d three months; sellers 1d more. 
Market dull, fair business. Turnover about 4,000 tons. Connal’s 
Stores to-day.—In Glasgow: Scotch, 1,000 fons; Middlesbro’ 
(No. 3), 254,573 tons; standard, 1,535 tons; hematite, nil. 


Our Middlesbro’ correspondent’s report, dated October 10. is 
as follows :—Pig-iron.—Political disturbances have affected 
our market this week and caused realisations to some extent 
No. 3 Cleveland G.M.B. has gone back to 66s 6d. ‘There is. 
however, no pressure to sell. Hematite is 80s for East Coast 
mixed numbers. Manufactured Iron and Steel.—There is no 


ee 


spare 


diminution of the steady demand for steel. Steet « 
£8; steel ship angles, £7 12s 6d; iron ship. tet fy iP Pats, 
ship angles, £8 10s; iron bars, £8 10s; A less a 
Steel rails, £6 12s 6d net. Iron Ore.—Prices of best of 
tinues firm, and the demand is fair. Best ‘Bilbao 
ore (50 per cent. iron), 23s; Gellivare and L/K 
ore (60 per cent. iron), ‘*A”’ grade, hematite, 3 : 
grade, Cleveland, 21s 6d; “FF” and “G” 58 
21s 6d.; c.i.f. North-East Coast ports. 8 
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Our Glasgow correspondent (writing on Thu 
Business on the pig-iron warrant market has 
restricted, owing, of course, to the unsettled 
national politics. For Cleveland warrants values have 
ated in narrow limits, the average running near to 66s 
and the finish this afternoon was 6 


S 11d cash 
mcnth, and 66s gd three months, all sellers, T - 


one is — = because of the unce 

the future of the-European situation, there j i } 
fested on the part of the public to risk the posal Sain eat 
is a strong point in favour of the market that demand for all 
kinds of material is active and general, that is to Say, on home | 
and export accounts. Most producers are well employed, 
ning as a rule double shifts, and the encouraging factor is ther | 
buyers are anxious to contract into the second half of. | 
Sellers are refusing to meet so far forward, on demand une, | 
it advances on current prices, which will cover the risk, | 
these conditions purchasers do not seem prepared to 


) face, 
remains to be seen who are right; the portents favour 
sellers. 
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Our Sheffield correspondent, writing on Thursday i 
the following particulars concerning the iron and steel 
in the Sheffield district:—Things in the heavy iron 
steel works of Sheffield appear each week to be i 
busier, and many of the big firms are absolutely 
out with orders. At least, three of them are 
contract for shell—13.5, 9.2, and 6.0 lyddite—for the Briti 
and foreign Governments ; Vickers, besides the forgi 
and armour-plate required for the 23 war vessels of i 
and another they are reported to have in hand at Barrow, 
driving busy in other departments; another firm are said t 
be pushing forward forgings and armour-plate for France, Italy, 
Spain, Turkey, and Russia; four works are executing big om- 
tracts for springs for Central Argentine; blooms are bei 
made for the Far East, and good home orders for railway 
material have been placed. These are only a few of the contracts 
known, but much reticence is exercised by the large 
Billets are still scarce, though deliveries are not quite 
premium they were. Bessemer blooms and billets are 
at £8 5s.; hard Siemens, £9 5s. Fancy prices are still bei 
asked for Lincolnshire pig-iron, viz., forge, 7os 6d; 
71s 6d; and basic, 73s 6d; but at these figures there 
buyers. For Derbyshire pig-iron, however, 67s is 
foundry and 63s 6d for forge at the works, at whi 
there is quite a nice business being done. For common 
from £8 to £8 10s is asked. There is no change in the East 
and West Coast hematite quotations. Fuel rates are still high, 
spot lots of the better grade steam coal changing hands at about 
12s and the best beehive coke at from 18s to 18s 6d. The 
quarterly Consular report, just issued, shows that the exports 
of steel from Sheffield to the United States rose in that period 
by £48,586 to £144,845. 
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The trouble in the Balkans has had little effect om the coal 
trade up to now, but the progress of events is being closely 
followed. There is a good inland demand for practically all 
descriptions of coal, and shipments continue on a heavy scale. 
At Newcastle the tone is generally firm. Steam coal prices show 
little change, but gas descriptions have hardened. Coke is i } 
a strong position. Quotations :—Best steams, 138 3@;} 
smalls, 10s; best Northumberland unscreened, 128 6d; gas 
Durham, 13s 6d; best foundry coke, 25s. In South Wales | 
outbreak of war has had little effect on the market. There 3 } 
however, been a suspension of fresh charterings pending ves 
definite news from the Balkans. Tonnage is arriving in larger | 
quantities. Monmouthshire coals display an irregular , 
Quotations :—Steam coal: Large best, 16s 9d to 178; STs) 
15s 3d to 16s 6d; ordinary, 14s 9d to 15s 34; drys, 148 to 168 *y 
smalls, best, 10s to 10s 6d; smalls, seconds, 8s gd to 9 | 
smalls, inferior sorts, 8s 3d to 8s gd. Patent fuel : Best, 
198. Bituminous coal : Households, best, 178 6d to 1885 168 of | 
and other sorts, from-16s to 178; No. 3 Rhondda, large, 
to 178 6d. 
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THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursdsy) al 
Topmakers have abandoned hope of cheap wool this te screwing 
are devoting themselves with singleness of purpose Limits seat 
prices here up to the level of the primary ne secure 2 
out to Adelaide on the basis of ad for 66's ee 
bale, and only a few were pic up a ee wei 
pence for a 64's top was the best price at which se aa 
secured in any quantity, and the bulk of the pur also bas: bet 
ford account were made by spinners. Sydney @ 
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: day we shall see 

aan ae 7 ope are undoubtedly wanted, for 
say- a. been selling pretty freely during the past few 
spinners ee delayed covering in the hope of being able to 
weeks, and Now they are coming into the market, 


ate. : ; 
ons a.cheapet i ficient to meet their requirements. To- 


Steen nade for prompt delivery, and 273d fairly 


tly. Still, it is only for early delivery that pressure is 

sates for next year at these prices are infrequent, not- 
pelt, 28 ing that topmakers show their sense of the strength of 
withstand! ¢ refusing to consider any lower offers. The close 
ee eales finds a good many users still short of cross- 
te Lee this week there has been something like a scramble, 
breds, dvance on the strong sorts. In part, this advance 


and 
day 28d 


eae! t0 be due to an anticipation of a demand for 
is 


lligerents in the Near East. The Balkan 
OF eek with having checkgd an improvement which 
in progress in the business in worsted and lustre yarns with 
the Continent, but otherwise it has had no effect. There is a 
fi business passing in carded tops up to 46’s, and all descrip- 
tions are stiffer than they were a week ago with the exception 
haps of 56's. To-day 4o’s prepared are quoted for 143d to 
ied, and the middle price may be considered the fair market 
valve for a good article. A strong sale at Dublin yesterday has 
caused a further general advance in English wools, business. in 
which is still good. Stocks are dwindling rapidly, and users 
are compelled to pay or go without. 


blankets 


trouble is cr 





Our Leeds correspondent writes:—With the close of the 
fourth series of auctions, we cannot do better than look at con- 
ditions obtaining throughout manufacturing circles, for I con- 
tend that what prevails in the West Riding and other centres 
always determines the price of the raw material in London, 
Adelaide, Melbourne and Sydney. There is no more satisfactory 
feature in connection with the textile industry than to see the 
maintenance of good manufacturing conditions in every centre 
where woo] is consumed. The writer was in company with a 
jeading West Riding manufacturer during the past week, who 
said that if they could at the moment double their output they 
could sell all the pieces. He further remarked that there 
seemed to be excellent prospects for the coming season, and 
that even the recent wet summer had in no sense spoiled the 
prospects for trade. ‘his is certainly good news, which finds 
endorsement at the hands of the majority, and I contend that 
wool would never have sold as it has in Coleman Street had 
there been the least misgiving in the minds of buyers regarding 
the future. With the prospect of a shorter supply from Aus- 
tralia, it is already patent that there is going to be no surplus, 
and although the majority contend that wool is now dear 
enough, manufacturers are endeavouring to enforce the advance 
on fabrics; in fact, they will have to receive more money to 
enable them to maintain their present standard of excellence. 
With values keeping up at the recent auctions, this has suited 
admirably those who cater for Government orders, and the 
coming season’s trade will to a large extent be based upon 
current prices for wi So long as a steady market is ex- 
perienced, there is seldom any difficulty in inducing wholesale 
fabric buyers to accept deliveries, and it is significant that 
already in the flannel trade, large buyers have made overtures 
to manufacturers to fix next season’s prices—a circumstance 
which has not been seen for many years back. This may be 
taken to mean that wholesalers feel that they have nothing to 
lose by fixing up next season’s contracts, and already we know 
of large orders being placed for 1913, at least three months 

j ahead of the usual time. 


The fourth series of colonial wool sales of the current year, 
Write Messrs Chas. Balme and Co., which opened on the 24th 
ultimo, closed to-d iy (Thursday). Of the quantity sold some 
$4,000 bales have been taken for export, including about 6,000 
bales purchased for shipment to America. The interval between 
the close of the July and opening of the late series was marked 
+ hare activity in the manufacturing districts, especi- 
bead es Poet where large purchases of both colonial cross- 

he . a wools on American account sensibly reduced 
made Soe : and brought about a rise in the values of ** tops” 
ion aan coarser qualities of staple. Consumption of 
enone - J ne cri ssbreds was also well maintained, and the 
sarees Oa: © market for these sorts was in sellers’ favour, the 
tralia intine accentuated by the receipt of advices from Aus- 
owing one to a large decrease in next season’s output, 
throughout a. drought. The sales have been well attended 
trade. Pe Competition animated from all sections of the 
for the eo. ae ruled from par to 5 per cent. dearer; 
hot shown any ad “= reine kinds in the grease prices have 
fully (ber cone hehe change, but medium descriptions were 
€ again the oe er. Scoureds appreciated 5 per cent., but 
Good sorts. Fine rement was most noticeable among average to 
ie wer scone crossbreds in the grease may be quoted from 

10 pet cent. above ——— from 5 to 74 per cent., and coarse 
on the lots purchs July final parity, the rise being most apparent 
for the wools —- for the European markets; the prices paid 
With the best Boverpiey by American consumers were on a pat 
Cent. hi hee th the preceding series, but from 2} to 5 per 
Slipes have met w; e level current at the close of those sales. 
with a strong demand, medium qualities being 

ro per cent. dearer than at the end 


of the + Bean and coarse 
lous auctions ; the position of halfbreds, however, 


Practically unchan 
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good request, the finer grades realising an advance of about 
5 per cent. and coarse 10 per cent. Among South African wools, 
competition for snow whites, which have been plentiful, has 
proved somewhat disappointing, and prices have shown a re- 
duction cf 2} per cent. Greasies have met with a better recep- 
tion from the trade, good combing parcels being 2} per cent. 
dearer, while poor-conditioned lots of good length, as well as all 
clothing descriptions, sold at July rates. The outlook continues 
favourable ; machinery everywhere is actively employed, so that, 
with the probability of an increasing demand from the American 
section of the trade after the Presidential election is over, and 
a considerable decrease in the Australian clip, a firm mainten- 
ance of existing quotations for both merino and crossbred wools 
seems likely during the ensuing season. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

The pastoral outlook in Australia may now be considered 
normal for the time of year, and fairly satisfactory. Although 
the season is now advanced, my pastoral correspondents in all 
the States write me that more or less rain was falling nearly 
every day, and since their letters were written, the “‘ weather” 
cablegrams, both from official and private sources, have re- 
ported fairly good falls over most of the. sheep-carrying areas 
of the Commonwealth. A valued Riverina correspondent, how- 
ever, takes a rather gloomy view of the situation in that most 
important district where so many of the largest and best clips 
of merino wool are grown, and where so many leading breeders, 
such as the Falkiners, Austins, Millears, and dozens of others, 
have their stud farms. My correspondent writes that not nearly 
enough rain has fallen to make the situation secure for the 
rapidly approaching summer, but I am glad to state that many 
of his neighbours take a more cheerful view of the position, and 


think they wil! be able “to worry” through the season pretty [| 
* J 8 pretty 


comfortably. Most owners agree that the sheep that have been 


depastured on properties affected by the late drought are cutting } 


lighter fleeces than last year, but this does not necessarily mean 
that there is less wool in each fleece, but that the staple is 
not so heavy in grease as it is when the sheep are fat, on account 
of having had plenty of green feed and water. It is now acknow- 
ledged that the South Australian clip is in first-rate order, the 
wool being deep in staple and perfectly sound, as are also the 
Clips that have been sent down from the Broken Hill and 
Darling districts of New South Wales for realisation in the 
Adelaide market, where, at both the first and second sales of 
this season, high prices have been realised. At the second sale, 
held last Monday, about 20,000 bales were sold, 8,000 of which 
came from Broken Hill and the Darling, at prices which, on 
the average, were from 12} to 15 per cent. above those obtained 
at the corresponding auctions of last year. During this week 
also about 20,000 bales have been sold in the Sydney market at 
prices equally satisfactory to growers. 

The condition of this season’s Australian clip, it is now 
acknowledged, is turning out to be much better than had been 
expected, and this is shown by the prices paid at the London 
auctions, which came to an end last Thursday. Notwithstanding 
the outbreak of war and the prospects of dearer and, perhaps, 
very dear money, two standard marks of Queensland greasy 
catalogued on Wednesday sold at the highest point of the series. 
One of these was a portion of the huge Milo clip, which sold 
up to 12d per lb, a price which must have not merely pleased, 
but surprised, the veteran owner, Mr Barr Smith, of Adelaide. 
The other clip was Oakwood, belonging to the N.Z.A.L. Com- 
pany, the top lot of which realised 14d. When these marks bring 
such prices, there cannot be much amiss with either their con- 
dition or the length or strength of staple. 

Messrs. Dalgety’s usual monthly cablegram, giving the ex- 
ports of wool from Australia and New Zealand for the first 
quarter of the present wool year, which ended on September 30th, 
shows a falling off in the shipments from Australia of nearly 
80,000 bales compared with those for the corresponding quarter 
of last year. The trade never attaches much importance to 
these figures early in the season, and there are special reasons 
why it should not this year. Last season was an early one, 
whereas, for various reasons, shearing has been late this year, 
which, of course, has affected shipments. 

A leading pastoralist, who owns stations both in South 
Australia and New South Wales, writes me that the motor is 
proving itself a wonderfully useful adjunct to big sheep proper- 
ties. He writes as follows, after informing me that he had 
had an excellent lambing, and that. owing to the splendid 
rains, all his tanks and dams were full, and the country covered 
with herbage, which, of course, meant that all the sheep were 
fat :— 

“We motored from Broken Hill, making G—— the first night, 
just 102 miles from the Hill. We got to N——, 20 miles further, 
early the following morning. We had a first-rate driver for 
our hired motor, an American car. of 30 horse-power, which did 
wonders in climbing and pushing itself through sand. Beyond 
a burst tyre, our only adventure on the outward journey was 
getting bogged in a water-hole, and having to dig the motor 

n the return journey both the hind springs broke, but 
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j ident happened ne . : " 
—. * “jacked up ae body, I took the tomahawk, and | prices. demand At extreme 
fashioned out a ‘chock,’ which we fitted in between the spring Sales, about 16,900 hides, of which 1,099 drysalted one 
and the body, and I can assure you the last 70 miles was pretty | at 1 3748, 4,000 light Rio de Janeiro oxen at 8of, 1,005 = 
jolty, emphasised by the roughness of the bush track and our | at 87f, 440 rejected ditto at 82f, 105 drysalted Salted Par, 
eedee to make pace.” 447 salted Lima, to arrive, at private fi 5 306 at oft, 

The reflection that came over my mind upon reading the fore- ae fi eee geo ge at - > 385 dry Boliy; . 
ing : j is it that American motors can | 10o!, oO at 150f, 1,100 Mexi 
going from my friend wae, how i i 7 salted Habana at private orice, 665 dry ico butchers » Po 
115f, 1,768 salted Martinique, Paramaribo, “Deme 
Guadeloupe at private figures, 303 drysalted M and 
94f, 2,298 ditto ditto at private prices, 190 Tours easttat 
and buffaloes at private prices, 1,078 dry Tad dry 


compete with English-made machines in Australia? : 
The market ‘or all classes of wool and tops at Bradford is 
482 dry Addis Abbeba at r10f, 536 dry Hanoi kips ar 
price. 3 ps 
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firm, with an upward tendency. One feature this year is that 
no top-maker can be found sufficiently unwise to sell any class 
of tops “ forward” at less than spot prices. 
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ee 





The following is a list of the London Colonial Wool Sales 
which commenced on Tuesday, September 24th, being the fourth 


this year :— 
Bale Number of Bales sold- THE COTTON TRADE. 
Date. Sale Pmpt. ToHome To Foreign ‘ the 
Sept. Selling Brokers. > os Saree. a er emer wi 
Mes homes and COOK seseesccd co en cece 200 11. "HO TL BAs0 LIVERPOOL, October r1. at 
Cc, Balme and Co. cane oe oe 68 eeee 1,000 seve cece cotton market a e + ay . qu 
John Hoare and Co. ...... Spel grobio- ney egg ee ame has been active, and quotations | fo 
25.. Du Croz, Doxatand Co, ..1 2. «. sees 3,700 «202 2,100 «2. 5,800 show little change. Estimated spot sales, 66,000 bales, of which | li 
Jacomb, Son,and Co. ....1 .. 9 sooo 3,050... 2,500 ..00 » : ba : 
os. DememmenkOe, i on. 2g. EAB... Gee | 47978? bales are American, 2,100 bales Egyptian, 12,970 bale be 
H. P, Hughes and Sons....1 . as tee soos oeee a seve Soe Peruvian, &c., 230 bales West Indian, &c., 2,350 bales Afri in 
27.. Willans and Overbury ....1 .. evce 2,800 wooo 2, cscs 4, : ; steal bial 
Thomas and Cook we a . £600... LaR.... SS 420 bales East Indian, go bales sundries. Of these 45500 bales | . 
28.. Buxton, Ronald, and Co. ..2 ee — oben eae eves oe are for export and speculation and 61,500 for the trade. Jp.! \t 
30.. C. Balme and Co.........+- ee) ee 5) Te sane: see0.. te oe ° Es , > w 
Boe OE oS sett Pag L222 gtoo 2222 sig00 | Ports, 80,219 bales, including 71,979 bales American, 2,560 bales) p 
Oct, del 1 1 ot san pm Egyptian, 161 bales Brazilian, 4,393 bales Peruvian, 94 Dales | e 
1.. Windeler and Co. icisrered oe 15 see BAR soos S800 '822 090 | West Indian, &c., gor bales African, 630 bales East Intias,| st 
. Faewes end OER «s-vo reed oo aR ten ae eee S sees - 1 bale sundries. The actual quantity forwarded to the trade js! a 
* 0 e eeecee 2 . ee ° . * ** ’ seee oo a ; : = » a. . 
3.. Buxton, Ronald, and Co. ..3 iz [12 4'400 222. 37800 2222 8'200 | 74,625, bales, of which 61,617 bales are American. The actul| : 
C. Balmeand Co. ........ 3 er sal Vee 1 aeees being cel quantity exported is 4,053 bales, of which 2,214 bales ap} ¥ 
4.. Jacomb, Son, and Co. ....2 3. 2,970 .... 2,300 .... 5,87 American. The stock is 488,670 bales, of which 346,990 are | 
Du Croz, Doxat,and Co, ..3 1... se+e 2,700 ..05 2,300 «+26 5,000 American Sea Island. A good business has ej 
5.. H. P. HughesandSons ..2 .. 19 ...- 2.700.... 1,000.... 3,700 | {MOT ho eee nee been done ia | 
H. Schwartze and Co. ....2 .. .. 1,567 .... 2,323 .... 3,890 | Peruvian Mitafifi. Other descriptions have been in limited} 
Willans and Overbury ....2 .. .. e+. 2,000.... 920.... 2,920 request at unchanged rates. In American a good business has 
7. sore eee Soe veces we ZL neee ce tree ne eee one been done, but the quotations of middling and below aren 
Windeler and Co. ........2 "st ota"! ino 1225 3.353 | duced 2 points, fully middling 4 points, and the higher grate) 
a Zhomas and Cook ........ Des. CE esse: ROO etss . ee suena ee 6 points. Middling quoted 6.30 nominal. In Brazilian a good} ; 
. Balme and Co.,......... eee: ere sines ne. ions are unc jan | 
Buxton, Ronald, and Co. ..4 .. .. «2+. 2,900 .... 2,000 .... 4,900 a ay — os a ee on oe Egypt | 
9.. Willans and Overbury ....3 * 1,000 :: 342... 1,342 continued in moderate demand. ()uotations of Drown are tt | 
H. Schwartze and Co. ....3 .. 527 .. 264 .... 1,391 duced ;4gd to $d and upper 4d to #;d per 1b. Nubari good to extra | } 
H. P, Hughes and Sons....3 .. .. «... 1,0C0.... 860.... 1,560 | fine reduced gd per lb. Joanovich and Abbassi unchanged. Fully} 
ag nae anon % oo 23 «ee = ae a cate — good fair brown quoted o}gd. Peruvian has continued in good} 
ic NEE Gl coh. .c BB: acca. ec, enc. cén., aeat ee demand. Quotations are unchanged. In African a good-bus-| | 
¢ Same a8 Go. bapaavad Bo 45 es. kwee ae ice. tsees = ness has been done at steady rates. In East Indian rather ment 
“homas and Cook ........ Bee iwtlivese, BBO cece) JD ccs Ae Tre . ions ar 
Baxton, Ronald, and Co. "5 ea a business has been done, but os a reduced ted per Ib j 


Futures are s} to 64 points lower, closing steady. October, | 
6.08; October-November, 6.05; November-December, 5.99; De 
cember-January, §.99; January-February, 6.00}; February) 
March, 6.02; March-April, 6.034; April-May, 6.05; May-June, 
6.06; June-July, 6.06; July-August, 6.06. Egyptian futures ae) 
1 to 4 points lower. 
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HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 








The demand for hides is as strong as ever, and latest news 
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from the United States is to the effect that the Chicago packers | > | ¢ & | is. | 
have sold all their production of hides ahead for some time. Descriptions. | |S 16 a |_| 
60 Ibs steer hides of best quality are now offering at 20 cents, ‘gis | 3 $ 8/% 3 | E di i ) 
a price quite without parallel. In Bermondsey this week 7% '§ Ss 3 | a z a | a 33 | | 
to 712d was reached for best ox hides, cows bringing as high fae me fae me ne a Galata a) 
as 67¢d, and certain light weights of calf skins 12%d to 13d American. jajajajajajaia aE Ps 

eI e v4 — — / _ Gea Island........perlb.! .. | -. |. (15 16 19! .. | «| 16] so] oi iey 
per lb. The position remains firm on the Continent, and little | piorida ditto... ed ae hee 124 .. | 13h 12§) .. | oe | Mi elm fi 
- the way of aoe looked for for some time to come. British east pean 10" le ol wewnaon y colLwom 3 M. 
anners are also showing more interest in foreign hides, and Ord mm 
some good contracts have been fixed up during the past week at American seeseceeeeeees 512 560 6°12 652 6°58 6-80 6 19) 640 OST ‘| 
current high values. In the leather market trade remains brisk. Brasilian. ‘Mia mri Fr. GF Gd. Fne MF Fr. Gd. EN Gi | 
Manufacturers are busy, and are filling their requirements in | Pernambuco, &......00-| +» |591)/661 708 .. -- 524.598, « ig “| 
sole leather, realising there is no prospect of cheaper leather in | P@Faibe ....--sssesereee! ve a "Baa boe 1S 
the near future. All grades of sole leather are wanted, and Maceio .....-.eeeeeeess| «+ |S9L G61 708 «. +: oo ie 

care ee s of sole le: Mossoro, &C.....c.ccccee] oo |SO1/66L TO8 --  -. SO SM oe | age 
prices are still inclined to advance, owing to the high price of secscccecccccccess| oo [SOLGGL 708 «+ | oo |S 598 ae s 
hides. The position is rendered all the more awkward by the | Maranham ........++++| + ‘591/661 708 .. +. -_ ” 
unsettled condition in the Balkans; already inquiries have been B Egyptian. | aia 98 103 10g «. | SH * 
made in the great tanning centres as to probable requirements, | Oper v-vscssscecrceceg| s+ | += {88 88 96 Sh) =| -- 4h | 
and this, of course, coming on a firm market, has again stiffened estIndian—Sealsiand .. | ee | oe (15 (168 17g | «+ | hoes ‘ 
the backs of holders of suitable leather for army boots and Peruvian—Rough ...+..| +» | + waltes — ** | gs 965 a 
accoutrement purposes. Upper leathers continue to sell well, and oo Ce a Seah de | gis! 708 133 7-48 758 571 62) 65) 708 
some curriers are stated to be full up with orders for semi- | Ditto Sea lIsland......| .. |-- {9320 2 22 ° 
chrome box. Glazed kid, is also a good seller, and looks like | Atrioan, Bast, &c. ...... 540 6:00 


being a very popular leather again in the near future. 
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The shoe trade remains very good for the time of the year 
oe ver . | Sarat—Mac.G’ndSurtee, .. | .. | -- | ie Ore ++ 5: | a 
Orders are of fair dimensions on domestic account, whilst the ” ’ Broach .. | 5 baa | 6dy Sr «> ea 
state of the export side is best shown by the Board of Trade | Sewsinned Dharwar. .| | Sea! rier 
pea Exports of British-made footwear for the first nine ae hownuesa:| ee ab co 1 Se ot ; 
months of last year were valued at £2,413,439, advancing for | Oomrawuttee, No. w+) Sym Sitn| Sth, SHR -+ || 5p! 5p) Mg 
the same period of this year to £2,869,868. oe No.2... | ++ | 5 oo | ge let 
oF. CaS Cumee, ES rg S$’ Fi 2 aad is 
0. ** ee wel * ; ' : 
Messrs Max Francke and Co., Havre, report, under date M. Ginned Khandeish: . as 1% 
October 8th :—We have to report a very firm hide market here, Sees een st | Ga ses! 


with a good: business done, considering the scarci 
; : s ity of 
and supplies. Prices of all sorts are Seaitentiy clatagr Dey. 
| Salted Cearas, to arrive, realised, at. 137}f, an advance of 
1»f on last week’s sales, Light Rio de Janeiro, oxen, afloat 
omyained es rf em Dry Bolivians, aficat,, sold, at 
| » @gainst rsst a month agoy and. Mexico butchers. afloat ; 
advanced by asf to gsf. Drysalted’ Madagascars and all de. ireck ga 222 we bes | . 
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week ending Oct. 4th amounted to 51,827 
Sy of American cotton reported at sea for 
ainding cable advices to date) is 313,000 bales, 


bales, 
_ || Great 428,000 bales at the corresponding period last year. 
aguinst Imports, Exports, Consumption, &c. 
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Tquigue October 4, 

ivians _——<—+— — Inc. or 
x i912 1911. Dec. 

: : ; Baeat Bales. Bales. 

ara ang tapers Weokending Och *~ 0390 2.2 S02 Ses; — 12 
} see cere ** eeee oe 

aes pagern Wee ot ees wig Soma 8 — ism 

at Oostumpion Wee oe: n° 316768 3... 366464 ... — 49.696 


487,100 eeee 244,190 cooe + 242.910 
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MANCHESTER, October ro. 
4 firm tone has prevailed in all quarters of the market during 
the past week, and a rather increasing demand has been met 
with. Some buyers have seemed more disposed to operate freely 
t the lower rates as a result of the recent fall in raw cotton 
cectations. In cloth a considerable demand has been met with 


i 
i. 


enerally | for India, substantial sales being arranged in shirtings and 
of which light fabrics for distant delivery. Extensive transactions have 
970 Dales | been reported for China in certain standard makes. The war 


in the Near East has distinctly upset trade with that part of the 
world, and there is much anxiety as to the future course of 
events. Manufacturers of cloth have been most difficult to deal 
with, and, if anything, there is a tendency for the margin of 
profit to be widened. The sales in home American yarns have 
shown an improvement, and spinners are now presenting a 
stiffer front to buye:s. Rather more inquiry has come through 
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{ in yarns for export purposes. Egyptian spinnings are better 

nel held than for some time back, and steady buying has occurred, 

ia especially in carded qualities. 

990 ane | (l.) Comparative Statement of the Cotton Trade. 

done in| —— 7 Ke eee: Ae Sie ee er 

limit | os Previous Weeks in 1912. 

ee, ———— 

nee has + Oct. Price,| Price, Price, | Price,| Price, 

are Te. |) 10, |t Oct. {Sept. tSept. | +Sept.|tSept. 

er grade | 1912, 35. | 26. | 19 | 12 | 5. 

ta goat | sdsdsaaedisdisa 

-Bypan Raw Cotton—MiddlingAmerican,perlb 6°26 6°31) 665) 682 672, 6°68 

are re. — Good fairbrown Egyptn,per lb ie O YB 98 0 92,0 93,0 9 

| to extra Yarns—32's twist ........sceeeees perlb 0 0 94/0 93 0 93,0 94:0 9% 

| Fully aa perlb 0 32 0 at O 98 O SF) 0 94/0 93 

. — 60's twist (Egyptian) -+;-perlb 0 168 01 | 16% 0 16g) 0 164 O 164 | 

1M good | Sin. Printers,116 yds, 19 by 16, 32's and | 

od: busi- oie shiviings: 96 jas: i9'by 19; 32 neeed F 17 8 17 8 |17 10 17 1C /17 10 17 10 

yas, y 19, 32's an | 

Te W8...sccsessesseresseeseecsseeeeee 1S 8 15 8 [15 10 (15 10 115 10 [15 10 

Bee Site, 28 ys, 18 by 16,10 Ibs......| 9 5 9613 6\'9 6'9 6 





Sin. ditto, 374 vde. 16 by 15. 83 Ibs... 83 8 3'8 48 4/8 418 4 


(II.) ‘Compared with Previous Years. 


Corresponding Dates in 
$ Oct, —— 





—_—_—— 








Raw Cotton Middling American, per 1b * 6-26 "541 518, "144 "5-03 "653 
Yame—32'stwist ..... s,s ber ib 0% dof! oid! © oo 0 100 
= eriteinias Peete Sa8h Sacha Hdh 9 BS tO 
Printers, 116 y P9 by 1; 32's and re | ot 
eigenen in ade le the she obs» 
Bln dive penne Ba ase see sre cis bie sie 3 





+ Nominal quotations. 
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JUTE AND FLAX TRADES, 





— D. Pirie and Co., in their Dundee trade report of 
ie ae that :—Activity Prevails in the jute branches 
femains dr’ - prices steadily advance. The linen trade 
jcTe.—The with increased inquiry for manufactured goods. 
ieee t fa very fair inquiry for jute, and a consider- 
farts ar 1S Deing put through at advancing prices. First 
: © now held at £25 10s afloat, October at £25, and 
Calcutta cables report full supplies, large 

y: Tete a stock of rays material in the bazaar. 
Last 8 earer at £25 10s October for first marks, 























for Daisee October. 


-~ there has been less inquiry in the market during the 
ae toe = ~ turnover has not been heavy. Prices, te. 
ined. Tows lanetz and for water-retted flaxes are main- 
dealers’ daeeri are still in considerable demand, and best 
difficulty, oo continue to be secured with the greatest 


Yann The) : Flax and tow firm, demand quiet. 


: emand for jut : d 
Prices jute yarns is very general, an 
delivery =e to advance. _ Contracts for exceptionally distant 
firmly “hej ing entered into. Flax and tow yarns are very 


and are meeti : 
Jute yarns tend dearer eeting with steady support. 


Fees — a unchanged. 
livery ; © jute goods for promnt and distant de- 
of ins in from all quarters, and consequently the 
livers ies is still upwards. The inquirers - near at 
y are in many cases finding it impossible to get 


To-day : 
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their wants satisfied. Linen goods are in better request, and 


manufacturers are securing slightly advanced rates. 


To-day : 
Jute goods in considerable request. 





COFFEE. 
(FROM OUR CORRESPONDENT.) 
Hamevurc, October 9. 

The course of the market this week has shown that anticipa- 
tions put forward in this letter last week have been justified. 
A firm undertone has prevailed throughout. On Thursday prices 
rose 4 to 1 pfg; on the following two days there was some 
hesitation; on Monday another pfennig was gained, followed 
yesterday and to-day by a reaction and a recovery. Striking a 
balance we note a rise of } to 2 pfg, with quotations as follows : 
—October, 714 (70); December, 714 (70); March, 713 (693); May 
and July, 714 (693); September 714 (694). Business has been 
fairly active at times, both to cover and on new account. The 
business in spot coffee has been distinctly better; it would, 
indeed, seem that interior merchants, after practically ex- 
hausting reserve supplies and having gained the conviction that 
neither the current crop would be other than very short nor the 
next one able to bring that abundance of supplies which was 
predicted of it until the end of July, have at last made up their 
minds to provide themselves more liberally before prices are 
possibly much higher. Of course, this policy may be mistaken 
after all; the Brazilian outturn both for this season and for the 
next may, as has, indeed, often been the case, have much longer 
tails than the Santos merchants now care to admit. But it is 
fair to state that the testimony against abundance is almost 
unanimous at present, and that, moreover, the sundry crops— 
East Indian, Central American, and Mexican—promise to be 
much smaller than last year. In other cases supplies as com- 
pared with the season’s requirements of the world will show 
a big deficit. This will force itself upon the attention of the 
trade more and more as monthly statistics come round. Mean- 
while prices, all things considered, are not at an extravagant 
level, and have still a long way to travel before they reach the 
summit recorded in the ’eighties and ’nineties. The only thing 
against an early sharp upward movement is that the 
‘‘technical”’ position of markets is not in its favour, inasmuch 
as there is no bear account of importance to protect. The crop 


| news this week, both by mail and cable from Santos, has not 


been encouraging. The weather has continued abnormally cold 
at nights, high winds have blown off blossoms and young fruit. 
Estimates of the current crop are inclined to go below rather 
than above § million bags, and estimates of the following 
season consider now 10 million bags a full figure. Cost and 
freight offers are creeping slowly to a higher plane, and our 
usual *‘ good average’’ quotation for prompt steamer Santos is 
raised to 74s, against 72s od last week. At the Amsterdam 
auction a week ago 15,000 bags of Santos coffee were sold at 
4c to 1$¢ above brokers’ valuation. 





SUGAR. 


(FROM OUR CORRESPONDENT.) 
HamBurG, October 9. 
There has been a varying demand for raw sugars this week. 
At times German refineries have been fair buyers, particularly 
early in the week when prices were crumbling under the in- 
fluence of good weather and favourable analyses. Sugar mills 
have been more reserved since Saturday, as the weather became 
less propitious and complaints were received from various 










‘*Pipe Perfect’’ 
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the tobacco plant “ pipe e ayer’s 
Navy Mixture is made. 
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Houtuef ae distinct und ellents, a0 that 
as met a 
sone - = 


with this best of 
Tien tit sess ploe wee “4 
perfect tobacco can 


IN THREE STRENGTHS: 
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of disappointing 

rters, notably from Eastern Germany, . 
yields in roots. Refiners while resisting advancing prices have 
determined to cover requirements whenever possible on reason- 


able terms, and fair contracts have been placed for delivery’ 


over the last and also over the first quarter. In this aa 
they have availed themselves of merchants’ sugar, whic they 
could obtain on easier terms than first-hand sugar. It was ex- 
pected that Austria would be a free seller, but this hope has not 
materialised, partly because she is understood to have found 3 
market in India for her product, and partly because mills are 
afraid of possible military developments in connection with the 
Balkan trouble, which would call the mill hands away from their 
avocations. Meanwhile, England has done little this week, her 
limits being generally 3d below what the market would accept, 
and English refiners can afford to look on a little if as alleged 
they bought some 60,000 tons of October delivery raws last 
month. But Canada is said to have purchased another fairly 
large parcel of old sugars. The refined market has been quiet 
throughout the week under review, but the tone has been steady, 
and as the supply of colonial sugars 1s now rapidly shrinking— 
as far as known there are now only 10,000 tons of Java and 
19,000 tons of Philippine sugars afloat from Europe and America, 
against 185,000 tons a year ago and 100,000 toms In 1910—Iit 1s 
thought that Western Europe will have a chance soon of dis- 
posing of increased quantities abroad. — 

The news from various oversea countries points to short sup- 
plies. Argentina, for instance, is said to have a short crop, and 
the Far East is expected to call for considerable quantities ; 
futures have been only moderately active. During the first half 
of the week prices sagged about 5 pfg, but since then the tone 
has become better, largely under the influence of the crop news 
above referred to, and also under purchases to cover sales of 
actual raws, and to cancel hedge sales by merchants who had 
disposed of their contracts with mills for forward delivery. The 
weather at the close of the week has turned very favourable, 
and much depends on the continuance of like conditions. Briefly, 
the tendency at present is to look for a medium crop and steady 
markets. Closing values show a rise on the week of 17} to 22} 
pfg, with October at 9.82} (9.62}); December, 9.874 (9.65); 
January-March, 9-974 (g.80) ; May, 10.20 (10.00); and August, 
10.374 (10.20). Local statistics for the week ended October sth 
show exports to America of 14,970 tons of raws, 3.420 tons 
(2,020 raw) to Great Britain, and 390 tons to other countries. 
The stock has decreased 10,370 tons, and now amounts to 38,o10 
tons against 3,490 tons a year ago 


POREIGN AND COLONIAL PRODUCE MARKETS. 
Por Reports of To-Day’s Business and Public Sales see **Postscript."’ 


Mincing lane, October rr. 
SUGAR.—Consumptive demand was again of a steady character 
during the period under review, and a fair trade resulted in spot 
and parcels near at hand. With new crop sugars so near now 
consumers naturally exercise judicious methods in buving. but 
demand is intensified by the fact of such limited quantities being 
available just now. Generally speaking, sellers were reserved in 
consequence of the political situation in the Near East, and fears 
are expressed that in the event of the Austrian army mobilising this 
important crop may suffer from such an operation, which would 
naturally lead to lack of labour. On the other hand, however 
large quantities have already been purchased by the Levant. and it 
is quite possible that much of this may have to be resold. | 
the market is now in rather <z 
developments are awaited. 


In fact, 
i sensitive condition, and further 
Total visible supplies amount to 
765,000 tons, compared with 915,000 tons at same time last vear. 
BritisH REFINED met with moderate support at 6d to 1s decline 
Tate’s No. 1 cubes sold, 20s 94; No. 2 ditto, 20s 3d 
mid to good yellow, quoted 12s to 12s 9d: 3, 1 
Nibs, 20s 3d; No. 1 crushed, 18s od: fine granulated, 18s 43d : 
standard ditto, 17s 9d. Lyle’s No. 1 granulated, 175 od Ne 2, 
17s 3d. White crystals range from 17s 3d to 18s 3d; and yell Dw, 
quoted, 15s 74d. as te oT 
ForEIGN Rerinep.—Cubes in general 
rather ‘easier. W.S.R., prompt, quoted 16s 3d; November- 
December, 148; S. and T., prompt, 16s 3d; November- 
December, 148 14d ; Meyer's, A.S.P., P.G.R., $.2.G. EA R 
one s er horres He October, all 148 3d ; Novem ber-Decem- 
» 138 113d; C.Z.R., October, 14s 5¢d; November-December 
148 ofd ; and Say’s, November-January, 15S 10}; February-A pri, 
16s ,14d, f.o.b, terms. Lebaudv’'s fine granulated pit shakes 
October-January, 148,6d ; and small caster ditto 15S Zo b ~ sey 
Russian crystals, ready sold, 11s 104d to 125 f.0.b. maak: 
German granulated quiet, but steadily held. Glautzig ready sold 
12s ofd to. 12s od; first marks, prompt, at 12s 3d: ‘Ceuiher 
11s 9fd; November-December quoted Irs 84d ; Januar “aida 
11s 9fd; April-August, sold, 115 104d, f.o.b. Hamburg eeeer 
BEETROOT market exhibited a quiet tone, but with no press 
the part of holders. values were kept at a steady eval, "‘Oeiter 
sold, at 9s 8}d, 9s 8d, os 94d, 9s 84d, 9s 3d ; elites: on aa 
9s 94d, 9s of, and 9s 83d; November-I Yecember 9s 84d. c r ad" 
gs 9d; December, gs 9d, 9s 10d, gs 94d, 98 o#d atid gs. ‘ a — 
tos 1d, 10s ofd; 10s ofd, 10s, ros 13d, and 9s 113d - Aug a ae 
tos 1#d, ros 2d, and 10s 2d, f.o.b. H Lr 


amburg. 
CaNE-GRown.—No auctions held. Private market steady, b 
generally quiet. White Java, on spot, sold, 16s Moceiuht = 
near.jat hand; basis’ 96 per cent. polarisation, sold at “He 14d. 


Of pieces, 
whites, 13s 3d to 14s. 


Danzig. 


floating landing, Greenock. 


THE ECONOMIST. 


ly quiet request, and prices | 


[October. - aa _ 

Imports and deliveries of raw sugar into : 
to October 5th, with stock at latter date :-— 

1909. 1910. 

Tons. Tons, 
Imported eeereeeere 156,390 ee 170,480 
Delivered .......00. 149,530 ee 168,160 
BN is oc kisecugkes 27,320 24,320 6 
Stock U.K. ........ 51,690 89,540 .: 
Cane, jaggery,perewt = 9/ 86, 
Java afloat eeereece 12/74 r 1l/ 


Beet, 88%, fob... U/4e .. 9/6 °: He 
RUM.—There was a moderate trade doing duri at 


steady prices. 
quiet, with sales in both English and America, 


** 


GLUCOSE steady, 
liquid, spot, at 14s. 
COFFEE.—In auction, moderate supplies w 
and met a fair demand at full cnet. lial Teds abt formar, 
83s 6d; Vera Paz, good to fine bold, 85s to 898 6d: mid | 
85s; peas, 86s; Guatemala, fair to good bold, 813 6d ohne 
peas, 84s 6d to 85s 6d; Salvador, good bold, 848 ; 38 64; 
Colombian, common to good bold, 77s to 84s; mid, ote eft 
82s 6d; peas, 78s to 84s; Mexican, fair bold, 815 6d to § . 
mid, 80s 6d; peas, 83s 6d; Costa Rica, good bold. § 2s 6d 
81s 6d to 82s; peas, 83s to 84s; Washed Dumont, ‘exes ed 
8os 6d to 81 s6d ; bold, 79s 6d to 81s; small, 78s to 798 : peas i 
85s. Futures dearer, though somewhat irregular, Santos Dees my 
sold, 64s 9d to 66s 44d and 65s 9d; March, 648 od, 66s 34, and 
65s 44d; May, 64s 9d to 66s 3d, 65s od, 66s, and 658 43d: July 
648 74d to 65s 3d per cwt. oe 
Imports and deliveries of coffee into Lon 
October 5th, with stock at latter date :- 
1909. 1910. Vy 
Tons. Tons. Tons, 
Imported .......... 28,070 40,210 54) 
Delivered (home use) 11,830 12,190 . 124 
1258 
laa 


don since January rst tp 


Export ....ssccsee. 18,470 24 590 
Ghats ccccécccedeve “Wane 26,010 


SANTOS COFFEE. 


The London Produce Clearing House, Limited, supply the] 
| following quotations for average Santos good coffee :— 


| 
Oct. 5. | Oct. 7. 


oo 


10 30/10 10 30\2 30:10 30 


October .... 

| December .. 

| March, 1913/64 
May 64 
Daly ....cce 64 
September.. 64 1 


the | 


we wr ee 
LRA 


| Contracts for 64,000 bags Santos coffee registered during the week. 
COCOA.—At public sale small supplies were catalogued and meta 
| quiet demand at generally unchanged prices. Ceylon and Eat 
| African, however, realised fully steady rates. 938 bags Ceylon, 
| partly sold, fair to good, 77s to Sos. 813 bags Trinidad, fair to 
| yood, 66s 6d to 70s. 351 bags Jamaica, a few found buyersat 
forcommon. 42 bags East African sold, good to fine, 7286¢t 
75s ; medium, 70s 6d ; small, 69s. 107 bags Honduras disposed of; 
fine, 61s 6d to 62s; fair to good, 58s 6d to 59s 6d. 58 Dag 
Grenada, 19 bags Guayaquil, 138 bags Java, 56 bags Costa Rica 
and 40 bags Accra bought in. Privately, Java, good to fine native, | 
sold, 77s to 80s ; and Jamaica, 54s 6d to 55s; Grenada, 66s, to 68s. 
| TEA.—Indian offerings this week comprised 55,776 packages, and | 
all ‘kinds met with a good demand. Prices ruled firm to ote} 
sionally dearer for the better sorts, while common 
were fully maintained. Pekoe, common to good, changed 
at 6d to 1s o}fd; broken pekoe, common to fine, 64d to 18 544; | 
| finest, 1s 77d; orange. pekoe, common to good medium, 74 10 18; j 
broken orange pekoe, common to fine, 7}d to 1s od; 
souchong, 53d to $d per ib. Ceylon sales amounted to 22,3°3 } 
packages, which experienced strong support. Medium to 
descriptions marked an irregular advance of jd to 4d per Ib, while | 
common kinds, which of late have been rather neglected, were 10 } 
| better request, and generally 4d per |b dearer Pekoe, common t 
| fine, realised 59d to 1s 0}d; broken pekoe, ditto, 64d to 18 
orange pekoe, common to fine, 64d to 1s 14d ; broken pekoe, as | 
7d to 1s 4d; and pekoe souchong, 54d to ofd per Ib. Java 
totalled 4,800 packages, which met with good competition Se 
prices. Pekoe, common to good medium, sold, 53d to 84d; 
pekoe, ditto, 6d to 9d; orange pekoe, common tog 1d: 
7d to 94d; broken orange pekoe, a to good, 74d to TGF) 
and pekoe souchong, 64d to 74d per Ib. ‘ P 
RICE remains in i Saat pat quotations are quite or 
TAFIOCA dull of sale. Singapore flake, October- Decembet Si 
ment, quoted 2 9-32d, c.f. andi. Pearl also in quiet request, ©} 
prices easier. Singapore, medium, October-December » i 
quoted 20s. Penang ditto, equal to fair Singapore, 10 At 
seed, November-December steamer, sold 16s 34, cf. bass id 
public sale 5c8 bags Singapore flake offered, and me sold, 





without reserve, at 2d. 95 bags good Singapore, medi 
without reserve, at 26s 6d. 300 bags ditto seed retired. | 
$AGO.—At auction 310 bags ordinary small sold, without} 
at 148 to 14s. 6d. Sago flour dull. Sarawak to arrive, 
December shipment, quoted ros, c.f. and i., Live : ie 
ARROWROOT was not represented, and privately ouly 
have transpired at current rates. ; Ogi 
BLACK PEPPER steady, ‘but quiet. Singapore. 
November shipment, sold, 5 9-32d to 5 7-324: Lampong,, 
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d, and January-March, 5isd, c.f. andi. At DESICCATED COCOANUT.—416 cases partly sold, coarse, 35s 6d. 


eylon were offered and bought in. GINGER inactive. 410 packages Cochin retired. 27 packages 
slow, at about late rates. Singapore, Novem-| ditto, without reserve, limed A cut, sold, 80s 6d to 81s 6d; and C 
ber shipment, sold, 834; Muntok, September-October, | cut, 545 6d. 
and Penang, ditto, sellers, 83,4, c.f. and i. In auction, CINNAMON .—15 bales Ceylon, without reserve, sold, 59d to 6d. ; 
Ceylon sold, at 8gd to 83d. ; . | 100 bales ditto, chips, also without reserve, sold, 13d to 2d. 160 
remained firm, and a moderate business passed. Zanzi- | pags chips bought in. 


- October-December shipment done 8§d to 84d, 
sare. atch, po 86d, cf. and i. At public sale, 40 bales 


CaPSICUMS.—62 bags Eastern sold, good long red, off stalk, 
at 27s. 

BUTTER BEANS.—71 bags Madagascar offered and bought in. 

FRUIT.—At public sale of Valencia raisins 485 tons new were 
offered, against 670 tons at corresponding period last year. A good 
demand prevailed, and common to medium sold at 1s advance, 
good to fine being 2s to 3s dearer, while extra choice realised 
extreme rates. Half boxes sold, 41s; quarter boxes, common to 


Zanzibar 7 auction, 54 packages West India were offered and 

” 's to 78's, at 8d to 84d ; 100's to 102's, 8d to 8$d ;_137’s to 
sold : 69 ra re packages Eastern, part sold : 85's, at 84d ; 
me? - garbled 65s, at 1ogd tortd. 25 packages ditto mace, 
aly sold at 2s to 2s 


to 2s 4d. 
KOLA 


sd; and 4 packages West India ditto, at 2s 


bar October-December delivery, sold, 8¥;d to 8 7-32d; January- | CHILLIES —8o bags Japan catalogued and retired. 
| 


(Continued on page 704.) 
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Commercial Times.—Wleeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


NUTS.—10 packages sold, 5d to 54d. 
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Ametican, common 1 by 
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- TALLOW—per cwt— 15 


iT —s 4 8 4 |\METALS—B. Copper @ 5 a | 
‘DYE STUFFS, &e. pper , © [TALLOW —per owt 
1 0| Do _ beef... 


| Galls, China. .per cwt 60 . = 82 1 
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8AGO— 
Pearl, per cwt........ 
| Sago flour 


SHELLAC—per ewt— 
Orange, first marks .. 75 

Second, fair to fine 70 
Garnet Lac, AO 65 
op, Lac, 

w to mediu 

Spot TN value Fine to finest 
Dee. delivery value .. Souchong, common .. 
esch ec Good to finest 
Caleutta 36 rupees 0 annas Scented Orange Pekoe, 
SI LK— Scented Oprs. ....... . 
China—Tsatlee, Supr. 0 Hyson, com. to fair .. 

Blue Elephant .... 10 i 

Taysaam Kahing .. 9 

Canton 9 
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9 |TAPIOCA—per lb— 
3 E. 

| Pearl 
TAR—Stockhim, p.bl. 28 
| Archangel 18 
TEA—duty 5d per Ib— 


\Congou—Common .. 
Medium to good .. 


here 
we 


~ 


es 
ooooo aoo" 


eo orn ooon 


} eets 71 
Hoops, Birkenhead 7 0 
Nailrods, London .. 8 10 
Rai , fob. 
Welsh Ports 
Do Mdlsbro., f.o.b. 47/9 
Scotch epee, coe 59/10 
Oleveland, cash .... 66/4 
w Hematite, cash .... 70 10 
Lead—Eng. pig, p. tor 21/126 
| Foreign, yrompe -. 27/6 
| Quicksilver, per bottle, 
first hands 
| Spelter, O.B. 
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Sapang Ceylon 
ELEPHANTS’ TEaTE 
Soft, 80 lb & upwards 66 
FLAX—per ton, c.i.f. 2 8 
Riga ZK ) an 
Pernau D 
Petrs Bejetaky 
FRUIT—New—Per cewt. 
Duty 2s. s 
Ourranta, Vostizza.. 29 
Panariti 3 


° 
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( Japan 1 
Standard, cash .... 
| Tin-pl r box- | Italn.—Raw, fr. Milan 17 
Coke TO. antcanes 0/15, 
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0 
10 
ll 
14 

3 

0 
16 
18 
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Organzine—Mid. togd. 0 


| Zine, Belgian Sheet .. 31/0/0 0/0/0 | SPICKS—Pepper, white—per lb— 
| Antimony, Regulus .. 55 10 3 Fouang — oom 
OIL8—Fish— ngapore, fairWhite : 


Black Singapore .. 
| Sperm, crude, p.tun 28 10 j 
| Whale 3 0 White Siam 
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Cinnamon—lst sort .. 
Do 2nd 
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Figs, Old, bags 
Skeleton, case 
New crop, layers .. 
Pulled 
Bags 

Raisins, duty 78 per cwt— 
Valencias, halves .. 42 
Selected, med. togd. 44 
Fine and choice .... 48 
Muscatel, common.. 50 

Cluster, medium.. 67 

Fine 80 


~~ 
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0 
1 
l 
g TIMBER—Timber & Hewn 
Wood.—Dantzic & 
3 Meme! ar, p load110 
Pitch Pine Timber 85 
Canada yel. pine large!20 
Do Oo small 95 
(oy oak .. -- 140 
altic oak wa’ 
Indian teak .......... 14/0 0 
Wainsct. igs. 18ft cube 75 
Deals & Sawn & Prepared Wood— 
pe Norway, Petrs. std. £9 0210 
Nutmegs, good to fine Swedish, good 1610 2 
Small to medium .. Common 12 15 
13 


5 
; Russian 121 
© d | Cnlllice—perewt .... 25 0 Finland |... : 


0 
} 
Linseed, La Plata .. spot oom SPIRITS—Ram, p pf.gl. duty 1 Canada, Ist pine .. 0 
Bombay,pr.416lbs 0 0 0 0, Jamaica, per liq. gal. Do 24 19 
Calcutta, pr.410 Ibe Oct, Nov 59/3 bd. Oto O.P. 2 Do 3 10 
Azoff, Black Sea.. 0 0 0 0 Fine marks Do 10 
Rape,Cwnpre,brwn, Demerara, proof .. 1 American Spruce .. 0 
ppt.,Oct......... 89 0 0 Leeward, Isl., proof 1 Pitch Pine Planks.. t2 0 
E.L., and Mauritius 1 Staves--Baltic, p. mille280 0 
PROVISIONS— Havana 0 10 New York pipe .... 70 0 
Butter—per cwt.— Brandy, duty 15s 1d per proo’ . TOBACCO— 
Australian, finest ..114 No. Vnt. In hhds. as d Duty 38—4/1j perlb s d 
Canadian, finest.... 0 906 per gallon 14 6 a Maryland an 
Irish creameries. .. .122 14 6 3 r lb, bond 09 
124 & Virginia leaf— 
3 Common to fine.... 
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Naples 0 
Lemons, Palrmo, p. cs. 0 

Naples 20 

SESE « «0. e 

Malaga, cases 
Nute—Warestons,».be. 0 
HEMP—per ton— £ 
St. Petersburg, layer 36 1 
Manila, fr. curnt. s 30 
N. Zealand, spot, fair 30 
JUTE, Native firsts, 

for shpt. Oct. ... .. 25 15 
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English refined .... 0 0 0 


SHELLS—M.-o-P. per cewt— 
Manila, bold ..£11/50 15/0/0 Borneo and Sumatra 
, . .£9/15/0 19,100 German : 0 
. .£10/0/0 19,15/0 Seedleaf 
..£13/0/0 21/100 Havanna 
25/00 10/100 D aT 
SUGAR—per cwt. duty Is 10d, 98 Greek... 2.10.01) 2°" 9 
¥ Come. PS tion. Cigars, duty 7/ per ib 2 
ee TURP'NTINE, p.cwt 30 
Surinam, crystals .. 0 
Penang, Gr. and white 
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CORPORATION STOCKS. 
(United Kingdom.) een 
Free of Stamp Closng 
Duty. % Prices. 
,062) Metropolitan Con., 1929.. 34/ 984 95 
aoe ona Do 3 Stock, 1941 ....3/ 8 7 
6,227,927) Do 24°, 1919-49 
5,561,694 London ounty, 1920... 
SEE ED sncseecsrce.ccccee 3 | 80 
10,000,000 Do Cons. Stock 
211,100/Corp. of London Debs... . 
900) Deb. Stock, 1927-67.... 2 


ptrepere 


EES 
Oona £2 


,596 Bradford, 1945 
,808' Brighton Cor. Red. 1946. 
,610/ Bristol, 1920-60 
826; Do 1925-65 Spesdédcons 
»946 Cardiff Stock, 1935 
,000/ Croydon Corp. 1940-60 .. 
400 Derby, 1920-50. . 
000 Glasgow, 1925-40 
531 Hastings, 1915-54 
016 Huddersfield, 1920-40... . 
000/ Hull Corp. Stock........ 3 
000 ands Corp. Stock, 1927. . 
do do esee 
18 Leicester, 1934 
02 Liverpuo Corp. Stock .. 
»324 Manchester Red. 1941 .. 
‘ nd. 1936 ..., 
Jorp. Stock 
Red. 1942 |... 3 
548,149 Portsmouth Corp. 1924-7 34 
465.219 Reading ( Jorp. Stock.... 3 
1,500,000 Sheffield, 1968 .. (eeeedn0. an 
370,655 Stox kton, 1932 ..... | os% 34 ; 
667,397 Swansea Corp Stock.... 34) g 
724,050 West Ham, 1929 ..... °°" sf 8 
1,203,422 OAS 
890 Wivan Corp. Red. 192]. 
581,148 Wolverham ton Corp... 
Subject to} tamp Duty. 
2,089,700 Bristol .. ee denna 
2,341,394 Leeds Debs, 1927 
1,078,371' Do 1997 ein a ws othe 
1,355,812 Leicester, 1919-44 
906,513 Manchester 
911,009} Do 1998 
5,291,689 Sheftiel 


PUBLIC BOARDS, &c. 
35,382,182) Metrop. Water Bd. * B’ 193479) 8 
9,579,752 Port of Lon. 3%, "a 1929-98' 75 7 
13,210,707 “B 9841002 
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Name. | & [Glosng 

e | & | Prices, 

Auckiand (City of), 1883 -+..19:54 8107 9 
Bloemfontein(C of, Ins. Stk. 1954) 94 2 
Bombay (City) Trust Debs ++ ./1959'98 100 

4 [Calcutta (Port of) Debs 1938) 98 9g 
Cape Town (C. of . ../1953/98 100 

6 |Christ« hurch(N.Z ) Dist. Loan 19261113 15 

¢ |Durban (Boro, of) Ins. Stk. 1951 3 97 9g 

$ |East London Corp. Ins. Sti... 1954, 96 8 

4 |Hamilton (City of) Debs, .. 1934) « 
Johannesburg Mun. I 

4 Melb.andMet I 

Melbourne (Cit ’ - 1915 ¢ 
elbourneHaryTret Com. .191 8-2] 3% 100 
elbrne. Tram. Trst » Dbs.. .191 4-16 100 2 

|Moutreal (City of) Perm. Debs. .. | 76 4 

© 4, Ste. Cons. Deb. Stk. ] 38 106 

Otago Harbour B. Con. Bonds 1904 102" "4 

|Pretoria (C. of) Ins. Stk... 

I peter Con. Re. Stk. Red. || 

nd Water Board Ins. Stk.. 

|Rangoon Port of) Debs... . 

dney (City : Debs. 1894 

Sronto City Debs. sit tsess.. (1929) g 

Westport (NZ ) Harbour Ba’ 1995/98 102 

* Redeemabie by Drawings. 
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4 |Alexandra (0. of ) Sterl.4Z Bas. 
5 Baku (City of) — a 
4 Budapest Stg. Loan hn omednes ‘| 
‘ B. Ayres (City of) Bonds | 
§ 
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(one 
~~ 


| 


=! 
S| 
DOD O~sr~/ 


*_** 


Christ n’a(C.of) Ster. Loan 1900) 
Constantinople (0. of Mun. Ln.| 
(Copenhagen (City at) f 
> 36%, Bonds of } 
4 Do Bonds of 1901 
4 Gothenburg Loan, ] 
44 Helsingfors, 191] 
‘Lima (City of) Loan = 
Mexico (C. of) 5% Steril’ Bas’ |e 
‘Montevideo (Cit of) Red. Bds | 
|Moscow (City o Loan, 1908 . | 
\Nago & (City of) Bonds 
New York Corp. | 
n(City reat: Bonds 19] 9-39) 
0 de Janeiro (City of Bonds) 
Do (1912) Snes “ 
\Rio de naire | ) e/ 
Santos (C. of) Mt. [ ot 4 
'8a0 Paulo(Cit of) Gd. Ln. 1 " 
‘Tokyo (City of} 1912... ee 
= —ZokohamaiC.of 7 Bows.” 122-14 éa's$" 92 
* ie by Drawings. 
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96 
an., July Nwfdind. 194] 87 
9,686 300) Jan. July|N.8.W., Insc. 4 |102 
116464545) April, Oct.! Do I 
12790216, ar. Sep.| Do Inscribed 
12475800) April, Oct.| Do Ins., 1935 3 
12078500|Jan., July) Do Ins. 1930-50 34; 90 
266,500 Jan., July N.Zealand,1914 5 101 
1 |May, Nov.| Do Insc. Btk. 4 100 
650,800 April, Oot] Bo 4° ogg SH 8 
9,659, ril, Oct.! Do o | 
0 = Jul ebec 1928 .. 4 {100 
April, Oc | 82 
-. 41100 


Ins., 1915 4 {100 

} “ Do Ins., | 
034\Jan., July} Do Ins.1 
00C\Jan., July) Do do 


¥| 
t. 
| 


1945 


-» July} Do Ins.1922-47 3 | 79 81 


ces 


,100/ April, Oct.) Do Ins., 1924 4 | 
800 Jan., July; Do do 


wo 
£8 


352/May, Nov. |Straits Settlmt. | 
a | Ins. 1937-67 .. 34} ¢ 

750\Jan., July/Tasmania 191i 4 |100 
500\Jan., July! Do Ins. 1920-40 34) 91 
,000\Jan., July) Do Ins. 1920-40 4/100, 
,593/Mar., Sep./Trinidad Ins. 4 i989 
,30C' April, Oct. Victoria Loan 4 

000) April, Oct.) Do Ins. Stk, 4 


SERSER 


Sus 


000! Jan., July! Do Ins., 1921-6 34) 94 
60C/Jan., July; Do Ins., 1923 3;) 
331\Jan., July} Do Ins.1929-49 3) 
7,852\Jan., July, Wtn. Aust. Ins. 4/1 
750,000| May, Nov.| Do do 1915-35 3.| 
5,750,000; May, Nov. Do 1915-35 .. 
1,100,000| June, Dec.| Do 1916-36 .. 
2,500,000|Jan., July; Do 1927 


83 
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»70C/ April, Oct. |8. Aust.,1916-36 4 }9B4n004 


1939 34; 93 § 
160\Jan., July) Do after 1916 3 | 7779 


000 April, Oct.! Do Ins. Stk. 4 |99 1004 
,000/ Jan., July; Do Ins, 1885 4 {1004 la 
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(Coupoxs Payasie IN Loypon.) 


Divs, Date of r 
Due. | Drawings. Name. 
Qrtrly. Mr.,Jn.,8p., Argutne. Loan 
dec. 1884 .... 
Ja. Jly June, Dec.’ Do 1886-7 .. 
Ja. Jiy, June, Dec. Do N.Ct.Ry. 5 /101 
Apl Oct March, Sep., DoTrs.Cn. 87 5 100 
MarSep March, Sep. Do Int. Gold 44) 96 
Apl Oct June, Dec Do Strl. Bds, o 97 
Qrtrly. Pur or Draw DoExtrulLn 34) gy 
Ja. Jly on Ry. Guar. Res, 4 | 884 
Ap! Oct * Do 1899 .... 4 83, 
Apl Oct * Do Law3,655 4 | 83 
Ja. Jly “ ~ B. Ayres Wtr 5 |1025 
Apl Oct Feb., Aug. P.of B. Ayres 5 |10] 
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00 fH & OM © Core 
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Jn. Dec Pur or Draw Brazilian '83 44) 97 S 


Ap! Oct 
ap) Oct; ,, 
Fb Aug ~ 


o Do 1888 .... 41) 96 


rtrly. ° - 

My Nov ans n Do 190. 
Ja. Jly.1Jan., 1 Sly 

Fb Aug Pur or Draw Do 1910 
Ja. Jly. Pur or Draw Chilian, 1885 4 | 91 
Ja. Jly. Pur or Draw Do 1886 .... 41) 99 
Ja. Jiy. Puror Draw Do 1887 .... 41] 9} 
Ja. Shy March Do Gold °89 43 92 
Ja. Jly. Pur or Draw. Do 1892 .... 

Ap! Oct Pur or Draw Do 1895 ... 

Ja. Jly. Puror Draw! Do 1896 .... 

Ja. Jy Com Jn.1909 Do 1905 .... 

Api Oct Pur or Draw Do 1906 ...: 

Ja. Jly. Pur or Draw! Do 1909 apa 

Jne Dec Pur or Draw! Do OO ke 

My Nov September ChineseSilver 

woan, 1 | 96 
Jne Dec November ce 
Apl Oct February 
MarSep January 
FbAug., June 


MarSep 
Ine Dec not bfre 1914 
MarSep Pur or Draw 
My Nov yn nebf 15/7/12 Eg 
Apl Oct, ,, 15/7/10 

Apl Oct” 
Jne Dec Pur or Draw Do8tate Dom 
Ja. Jly. » ow |Fnind(GdDehy | 


| Do Imperial 


ypt. Unifd 4 |100 
DOG P 


Ja. Sly. 
Apl Oct 
Ja. Jly. 
Ja. Jy.) 3 
JneDec ,” 


Ja. Jly. an 
GoldRentes 
Ja. Jy. December \TtalianIrr.gta 
Jne Dee none bfre'09, n Ster.. 
Aug none bfre’10) 0 
Y. none 


6 Do Bas. ’89 4 824 34 
ja Do 1895 .... § |99 101 
Do Funding 5 jL01s 24 

+++. 5 [1102 @ 


DoGd.Ln.'95 6 [102 3 
Do Gold 1896 § |ico 
Do Gold «+. 44) 955 44 


I ov. Prf, 89 91 
»» 15/7/10! Do Ins. Stk. | 8 6 
44/100 2 
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Do 1908 .... § /1005 14 
-... 4 | 815 2, 
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5 (98 100 


8 


Riwy Loan 5 100 1 

January Gold '05 5 |99 101 
» 1897 3 | 79 83 
.. 3 | 77 80 
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t 34% interest after 1918, 


(Coupons PAYABLE ABROA D.) 
OAD) 


Apl Oct ++ |Aust. Gold .. 
Jan Jly +» |Duteh Cts. ex | ee 
|, 12 guilders. 


pose 
233 
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Ixpiay Rattways, 


2 
| 

1,500, Assam-Ben, paces sieit 
Me 5,000 000 Bengal and W Wea i 
% 400,000! Benga} Dooars, 5 
{(Prusen. Con. 35, 86 5,000,000 Bengal Nagpur, L., 
Do 3 7% 8 4 +4 surplus 
U.S. Lnn., 1925 4 [115 16 | 3,000, 
\Virginia Pod 800 


; Burma, Limited... 
i < |_Coup.Bnds. 3 | 85 90 
———_____|_Coup.Bnds. 3 | 85 90. 


000 Delhi, Umballa and if 
RAILWAYS, 


500,000. Do Deb. ae | 
41,914 Eastern Be: 

___ ORDINARY SHARES AND Stocks, 

Pres Am 

£ 


sees 


74,936 Do “ 


Name. 


$40,014 Barry Ordinary... 160 
1,155,226; Do Pref. Ord. 4% | 85 
1,155,226, Do ME ea | 74 
4,389,784 Caledonian Ordinary 
Jo Pref. Con. Ord. ‘ 
14,076,250! Do Def. Con. Ord. | 
2,508,026) Do Def. Ord. MGS... .| 
,000 Cardiff Pref. Ordinary 75 8 
(Central London Ord. Stock! 74 6 
\City and South London... . 
,799) Rast London I eerie: | 
000) Furness Cons, Ordinary ..| 
i Dew and . W. Pref. Ord.) i. ; 
0 . Ore j 34; 
Great Central Pref. Grd” .| 1,195,600 Do Beb. rate hak 
: | Do Deferred 1 1,000, 00¢ Southern pial a ° 
886/Great Eastern Ordinary ..| 500,000 Do Red. Deb. . 
654 Great North of Scotiand ..| 55 7 4 
Great Northern Pref. Con.! 874 84 Do Re o 
: rece ean = 49 9, 800,000 West of India P ; 
‘Highland Ordinary Cons... 550,000 Do Debentare - 
‘Hull, Barnsley, etc., Con. || 
|Lancashire and Yorks. Con 
|Lond,. Brighton, ete., Ord. 107 
Do Pref. Ord. 1124 
1050; Do Def. Ord. 91 
1395) Do Con. Rights Certs. |" 9$ 10 
,282' Lon. Chatham and Dov.Arb 1:4 ¢ 
1453! Lond. and N.-Westn. Cons. 13ig 1 
\Lond. and 8.-Westn. Cons. |122 
Do Pref. Con. Tk sens. 
Do Def. Con. ete 
Metropolitan Cons. 55 
Do arplus Land Stock. .| 64 
|Metropolitan Dist Ord 
Midland Pref. Cony. 

Do Def. Con. Ord. 684 9 
,336| North British Ord. Pref... 61° } 
Do Ordinary 

991 | North-Eastern 


aK + 
242,847; Do An. 
1,025,669 po : = a 
2,701,450! Do De venture ones 
5,500 000 Do Debenture Stock... 
71,097 Scinde, Pand Del A 
300,264 Do B Annuities 
425,000 South Indian Gtd. 
5,000,000’ Madrasands, 
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,330,000 Atlantic and N..W 

—_ Gtd. lst Mort. Bonds... § 
525, 130| Buffalo and Huron Zh. 
297,600! Do lst Mt. Perp. Bda. 
466,158! Do Bonds 2nd 

2,034,800/Canada Atlantic 

1,144,400'Canadian Northern .... 

Fre eer anadian Pac.$100 Sha. 

12,428,082} Do Non-cum. » es 

7 isroen Do lst Mort. Bonds .. 

31,225,428) Do Consolieatas 
750,000; Do Algoma 
165,000 Demerara Orig. Stock .. 
11£,000, Do Perpetual Pref... 

+200, 000 ay 

|North London Gonsols aol 100,000, Do Prairie a 

,650| North Stafford. Con. | 000' Do Lake Superior 
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2, 
86 8 | 1,550,000 } . 
$2/Rhymney Con. Ordinary .. 22,675,985 Oe 
South-Eastern Ordinary || vd 
| | Do Ist Pref 
Do Pref. Ord | Do 2nd Do 
$0) Do Def. Ord. 22777°°°77*" Do 3rd do... 
500| Taff Vale Ordinary Do 2nd Equi 
Sititiidiascaiaal Do Perp. . 
D n ote 
Deseyture Stocks. Do G.W. Per Deb 
ee |ManitobaandSW. 
| |Mashonaland lst * 
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Caledonian 
Cardiff 
Glasgow and 8.-West. _ 

Great Central 

Great Eastern 

Great Northern 

Great Western 41 
Lancashire and Yorks .. 3 | 773 83 
‘London, Brighton Perp. ais 16 
88 Lond., Chat., ete, Arb... j210 12 
London and N.-Western 3/380 1 
$65 Lond. and 8.-West Cons. 3 | 773 8j 
5,601,278 Metropotitan 34) 87 9 
1, 1,625) Metropolitan District .. 6 141 3 
41, 78,015) Midland 24 a 
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|Atlan. 8. Lawrence Shrs. 
950708000 MinneapolieSt Pankete § 
American SHanas asp Boxee 


wih 
» leading stocks in 
be quoted in the 


gs 
She SR 


16,117,326' North B 77 

. 5,030) North-Eastern 3 
2,845,990 North Stafford." "***"* 3/76 8 
4,342,440 South-Eastern Perpet... 5 126 6 
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PREFEREXCE SHARES AND Stocks, wira 
IVIDENDS CONTINGENT oN THE PRovits 
OF BACH SEPARATE YEAR. 


Present 
Amount. 
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a®e 
RSs. + o,.8 


Octo 
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. 4 11989) 
4 \1934) 89 91 
5 11961 116 20 


ges 


Mrt. Bds, 7 

.Y.Brieand W.)?7 |1920 116 - 

Gold Bonds 4 1952 101 3 
Bonds .. 4 195399 101 
isville Div. 3 1953, 86 88 
lst. Mrt. 1950 72 75 
eShoreand Mich. 3 1997 90 93 
alley Gold 44/1940 106 9 
Nash. Bds. 6 (19% 116 18 


1930122 25 
1931 109 12 
194C'101 3 
1990 96 93 
Kan.andTex.1M 4 |1990 97 99 
Do do 2nd 4 199C 82 a 

Natl. Rail. of Mex. 
44/1926102 4 


nSPERG SP oREveret 
g oes 


One 
ae 


Prior Lien .. 
14,8,00 Do Ist Cons. Mort. 4 (1951 7 
8.Y.Cent.G. Db.Crts. 34 1997 
Do Mich. Cont. | 
plilat Gia. als. 3) 108 


Refund Mort. .... 4 1992! 93 96 
1,285,000 Norfolk andW.GnMt6 (1931 125 25 
O00 Do ist Con. Mort. 4 |1996 99 101 
ae pplme cndBz Bas 6 |1934 126 28 
N. 4, North. [190/7-21 9931003 
WOHS6OO'N.-PacificPrior Lien 4 |1997 100 2 
Do Gen. Lien .... 3 |2047 69 71 
Bape bd Cal. IMt. § § |1927106 8 
n. Gok mds. . 1913102 4 
AME) Penn. Cons. Mort. i043 02 4 
Sate ee Mort. Bonds 4 19468101 2 
o. lat Mt 441921105 7 
194,00 Do Girard Trust G. 341 1916 98 101 
$565,000 Phil. and Read. Rxt. 451947100 2 
Pitts. Cin. ete. G. Bds. 44,1942 105 7 

ro = Phil | 
nls, 1997 4 |1997'99 101 
St Louisand 8 Fran, 4 |1951| 79 82 
Louis anc 1Mt 4 |1989/ 9C 93 
$000,000'8t. Louis Bdg. Ist Mt 7 |1929 123 31 
M8 S00'Southern Pacific... 4 1949, 93 35 
43,00 Southrn Rly. Ist Con § 1994108 11 
‘Texas & Pac. Ist Mt. 5 '2000 110 14 

Union Pacific lat Rid 

| and Lad Grnt Bds 4 (1947 103 § 
Do 20-yr Ons. Bes. 4 11927105 & 


* Currency. 
ae 


Fonsion Rattways. 


Prewent : 
Am nt. z Name. Closng 
Prices. 


hee Anto(Chilijand BolDfOrd 159 61 


t fie 


bentrre 4 9 101 
oe) eae G.Wt. Ord. Sik. 102 4 
or, oe pret. Stock 111 13 

» Stock .... 1 
URE Do and Deb. Stock 98 OF 
ig Bo Deb. Stock Red. 110 12 
od rr Pret 89 91 
Pref. . 232 2/32 
Gt. Southn »Lit +4 
ie! pee Preference, 5% tehise 
‘a ne Deb, Stock : 99 tor 
= , 
or = Bren Stk. eee 


a 


iE? 
SRARREEASS: 
Sey 


ervivells Feee 


F 


5% 2nd a. . 3 
4, De Deb. Stock. _ a 10 
447, Cons. Deb, Stic. 102 3 


We 

Pref, ta 
ntine Ord. ‘Stk 
Stock 107" 9 


aay, ef. (Non-0 m. ) 1% 5 
b. Stock. . 98 101 
rd 
. xt. 
Uru of M. Vid. blunts 
est Ext. Debs. 89 9] 
0 Pf.'117 19 
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THE ECONOMIST. 


RAILWAYS. 


Forsien Rartwars—Con. 
Amot z | 


: aaliaalaaal of Mexico 
1,400,000}100 Interonsanto 9 


Yo 
1,880, sa K 
2.254, 720 10C Mexican, Limited 
2,554,10€/100! Do =. aoe 8%. 
1,011,966/100| Do 2nd 
2,000,000'100} Do eu Per. “Deb. Stk. 138 40 
1,000, 000! 100) Mex. thrn. Ord, _ 105 7 
600,00C|100| Midland Uru (L. 33 35 
1 187,08 100 ne wna tock .. $1 93 
2.741, 00¢ ..|Mscow-Windau Guar. 4% 87 90 
| 20 Namur and Liege ¢.6%, eg 
Lae Tso 1 10|Nitrate Railways, 
.700| ..| Do lst Mort. ae 
400,00¢| 10! N.-K. of Urv 
400,000; 16) Do 7% Pref. is 
53084840 20) Northern of France | 16 174 
994, Ottoman (Smyr. to Aidin) 184195 
1,889, “39¢! 100! Do4? pa Be ae mee 
La mig 
oman, sae 
Cassaba Rly.and 
10) Royal Sardinian 
span 


Do 2 
215,100. 100\Salvador Prior Ln. Db. 8% 38 100 
610,20€'100! Do Mort. Debs. 5% . 82 33 
3,000,000/100/San Paulo (Braz.) L. -'215 20 
1,000, 006/100 Do 5% Non-Cum. Pref.. 112 14 
"750,000/100/ Do 54% Debenture Stk. 120 22 
2,192,5u0! ../\Serocabana 44% Debs... . 874884 

728,196) 20 South saree 
62036760) 20) Do Obili: oan 
os | Do ert iderics X ai gio 
.|/Bouth goa x ly 67 
Sterling Bonds Red... 99 101 

750,006. S/Taltal, L., Ordinary ....| 84 8% 
,849,700| ..|Trans- "African 5% Bonds.| 87 91 
759,970 100\ United of the Havana .. 874884 
425,906) 7 DoConsol. Irr. DbStk.5% 111 13 
,000,00C| ..|W. of B. A. Mt. Bnds. 57% 105 8 





BANKS AND DISCOUNT COS. 


0 leng 


. African Bkg. Cor.| 10 
Agric'l. Bo pt § 
ty eee Amarin 1208 1 
Anglo-eyptn., L| 15 
62 Anglo-Foreign, 7 
Anglo-Japanese..| 10 
6 |Anglo-Russian ..| 5 
12 |Arglo-S. Americn) 10 
9 |Bk of Athens Dr i 1 
164 Bk. of Australasia’ 40 
9 B.of B.N.America 50 
9 B.of Brit.W Afrea 10 
8 |Bnk. of Mauritius 10 
10 |Bk. of N. 8. Wales! 20 
15 |Bk. of N. Zealand 68 
014 »o Guar. Stock  Y 100 99 10 
20 
20 


om 
& 


EPRESAERRERE 


2388 


ese 


BP 


Ba 


10,6 —- Roumania 
124 relay and Co.... 
Brit. of 8. America 
 \Camadn Bkof Com oS 
Cap. and Counties 
Chartrd. of India, 
Aust! and China 
Culonial 
Ger. Bk.of Lon.,L 
HngKng and Sh'n 
Imperl. Ottoman 
/ps Imprl. of — 
lonian Bank . 
Lloyds Bank, L.. 
Lon.and Brazin, L. 
Ln.and Hanseatic 
18 Lon. and Prov., L 
Ln.andR. Plate, L.| 
y 2% Ln. and 8. -Wst., L 
80,000 124, Lon, Bnk. of Mex. 
and 8.America,L| 10 | 6 164175 
319,13 ¥ 'Lon. Cityand Mid. | 124) 444459 
700 LOountyand Wstr \20 204 
Lon. JointStock, L100 | 8 '26 27 
M.ofEng.and W'ls| 50| 6 /12 1 
5 Natal 0 | 7 
148,232 8 . 10 | 
150,00C » National | a 
300,00€ | Natl. Bk. of Egypt) 10 | 10 He 
64,00 2 ~~ Buk.of dpi das? 38 
314,506 40/7 N. of Mexico - sioo|$t \37 7 
150,00¢ 13 | Nat. of N. Zea. Li 74) 24 iis 
Nati. B.of8.Africa 10 | 10 11112 
National Disco'nt, 25 | 5 | 74 8 


Nat. Pro.of Eng.L) 75 | 104 

+ % 60 | 12 3034 
21 | Parr | 50 | 10 |39440 

\Stand. of 8.Afr., L) 20 | § (hlgll 


Un. of Austr., L. 73 | 25 |55 87 

Dolns. Stk. Dpts Stk’ 100 97 9 
13 |Yaton Discount ..| 10 ll 114 
| Onion of Lond. LL! 100 184 314324 
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Name. 
, 3. and Sons, Ord... 


4) ~ at Perkin 10,00 BE 
| ‘erkins, 107 «| 
Stk 100 ‘Bass, mel Frias 298.1 

| € erence 

Stk 100 %0 | Do Do 44% Mort. Deb 202 § 


“ }100 Bieckert's Brewery, 1900. . 
0 | Bristol 
Stk ‘100 


i aie 


BREWERIES, &c.—Con. 
Shr\Pa.| Nama (Olan 


10 | 10 |Nalder and 0 
New er a) vers, be, 


rican Brew: 
1 Three Brewery. 
ees + Brewery, L., Ord. 


Stk 100 | mom asad | 
inary 


INSURANCE COMPANIES. 


Shrs. Div. ; Cle 
Sei | eee 

{ j | ! 
250,000) 12/ps.'Alliance Assur.| 20\ 22/11 11 
450,000! 12/ps.| Do (New) 1 + ise 
220,006 7/ps. a Fire and 


100,00¢} 20 Brit. Law Fir | 
20,000! 000) 18/p| Cler. Med. ond Oe) “a3 
295,000 \Commer. Union.. | To 32 22 
100 00 alk Employers’ Liab.| 10 onbiiae 
10,006/28/6ps Equity and Law.. 209 6128 
179,996) 10 GnAcc Fire and Lf 1 
| 10 |General Life .. ‘ 100) 4} 
108 ee i 10} § 4 
ndemnit ar.| 15) 3,9 9 
3/ps.| Law Union and| 


S/ps.| Do .... 1} 1) BR 9% 
Legal Insurance. ‘| 5| ; + 
24/ ps Legal and Gen. Lj 50} 8/21422 
115 |Liv., Lon., Globe = Hig 
= ‘London Sl at soush 
zon, and Lanc. F| 25 W451 
15 | London andLanc . _ 
Life and Gen...) 5) 1) 23 34 
ele Marine eo ie 39 
7 Merchants M Sa 
8 Brit. and ae 25 ; 39 40 
Northern . 8a 85 
O00! 30 s.|Norwich U. Fire. | BI 3/29 30 
Phoenix .... 50} 5334344 
10 {Royal Exchange..|St./100, 205 
80 {Royal Insurance! 10! 14/27 28 
4 04% Deb. Red St./100'101 3 
J Sc't. Unand NtlA! 20; 1) 3 
i Sun Fire 10 Taads 
155 |Sun Life 10, 74/24 25 
Yorkshire FandL 5) 4 a4 
Do 1 LOZ114 


CANALS AND DOCKS. 


. Closng 
Shr Pa. om _ Mame. Prices 
Stk \100 |Birmingham Canal ........ '9 9 10 
100 100 (Grand Junction Canal 
10 | 10 Manch Ship Canal, Pref. oa t 
Stk /100 Regent's Canal and Dock ..| 36 39 
20 | 20 ‘Suez Canal Shares.... .. 222 27 


six Bo8- 


| 10\12| i 7 
1 


Shek 
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‘| COMMERCIAL, INDUSTRIAL, ac 


Shr Pd. Name. pens 


1| 1 \Aerated Bread, Limited ....; 3 ait 
10 | 10 Apollins aris and Johannis . 6 

1 10 do 5% Cum. Pref. , 74 - 
Stk [100 | Do 4% Irred. Deb. Stock 5 78 
Stk |100 |Art'zn s,Lab.andGn.Dwell.L, 58 62 
Stk /100 | Assam Kail. and Trad..A Stk. 129 31 
10 | 10 |Assoc. aoe Cement. . 

10 | 10 Do 54% Cum. Pref. 84 84 
stk 100 | Dost? ist Mt. Db. Bik: Ra 
Stk |100 |Australian Pastoral 98 100 
Barker (John) and Co., 
Bleachers’ Asac ciation. jaws 
Bodega, Limited 
Bovril, ‘Ord. 

Do Def. i 
Do 54 Cum. Pref.. 

Bretied Dyers’ Assn 
| British Oil and $ — Mills. 


chadarenenadenedaden 


Do 54% Cum. 
| Do to Red. Deb, 89 92 
Brooke, Bond and Oo., Ltd. 4 r 4 
|Brunner, Mond and Co.,Ltd.) 4425 
Do 7% Preference 16416; 
\Oalico Printers’ Association) 1% § 
iCity of Santos puanen. = 1 4 
1 Coats, J. and P. . od 9) 
Do 20% Prefd. Ord. ....../480 5 

| Do6% Cum. Pref. .-+-| LSS1S9 

0 | De. i and Co., Limited ..| 6 64 


tt ee Ce 


= 


~ 
-Or~wr 


Do 44% Irred. Deb. Stock!104 6 

| Dick, rs OG wcses ca 

2. Do 6% Cum. Pref. " 
$100 $100| Rastman Kodak Common . “!700 73 

$100) $100) me Me , Com. Pref. 120 130 


1} 
1} Do 8 “Our. Pref. 
iE. ©. Powder, Limited ....| 1 
1 |Eley Bros., Limited 1 is 
1 |English Sewing Cotton, awe 22 
1| Do Sz oat) ref. re 32 
1 | Bvans ( 22 
; | FineCttn. ‘Sit gene een if om 
Do 5% Cum. Pref. lal? 
sy| Bore Street Warehouse, Lid.| 35 45 
R.. | Poster, Porter, and Co., Ltd.| 45 5 
deneral Hydraulic Power,L.| 45 50 
Str | ie 


Be et ee 


Goldsbrough, Mort,andCo., L 
A Deb Stock Red 


tk | Do. B Deb. Stock Red. . 
10 | 0 Gordon Hotels, Ord. 
1| 1 |Harrod’s 2 Stores, Ltd., Ord. 
10 | 10 eary (hand yand Co. 
5 | : Home and Col. Stores,67, 

1 


Ona 
pd. Industrial Dwellng,L 105 7 
ved Wood Pavemt., 4 uti 
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COMMERCIAL, &c.—Con. 


ne ~~ ne 
See ee 
P rd 


1) 5 Sr (A. and F. 
10 | 10 Pref 
16 | i Pred Patent Candle, L ... 
5 _ & |Rio de Janeiro City Imp., L | 
100 |100 | Do 5% Debentures | 
1 |Riede — Flour Mills, ete. L 
|River Plate Fresh Meat, 
|Rotherhm (J. jand Co, oni 
| Do 5% Cum. Pref. ........ | 
Salt Uaion Ordinary 
Do Pre — 


| 


hs 287 2 
\Selfridge on Oo., 5% Debs. . it 
Short's Pref. Ordinary 
Do Def. Ordinary 


Slaters, Limited 
Spencer, Turner, and " 


sss 8 
HPAI HOODS H HAO ree 
~ 
me 
menennes SE ncop-aoeeen 


Boldero, Limited { covei| 
Secatt 8 Patent, Limited 
Strand Hotel, 7% Ptg. Pref. 
Ordina: 

Telegraph Const., ete., 
Underground Elec RiyotLon 4 bs 

Do “A” Ordinary . + 

Do 6 % Income Bonds ... ‘ 88 ab 
United Alkali, L., Pref. ....) 11 114 
United Lankat Plantations | 425 
United Tobacco Co.'s6% Prf.| lyets 
Val de Travers Asphalte, L. 15 : 32 
Van den Berghs . 214! F 
Waterlow and Sons,L. D?Ord) 24 26 

Do Pref. Ordina 

Do 34% Cum. Pre 
| Weldon’s, Limited 


Do 5% Cum. Pref. l 
Welford and Sons, Limited. ff g 


— 
op 

. eee 
: Son 


ELEC. LIGHTING & POWER. 


10 | 10 Bournemouth and PooleKlec; 103 
Stk $100/\Canadian General Electric. ./118 22 
10 | 10 |City of Lond. Electric Ord..; 16 18 
10 10 Do 6% Cum. Pref. ........| 1241 
10 | 10 ‘County of London jf Ord ..; 11412 
10 | 10 Electric Supply { Pref... r 
3 3 |London Electric Supply .-. 
5 | 5 |Metrop. Electric Supply. . 
~ $100| Mexican Light and Power Go 88 a2" 
5 |Newcastle-on-Tyne Electric.| 4§ 4% 
100 $100 — —-y fater and 
Power Company... 146 49 
§| 5 ot Jemenend Pali Mall Elec.| 84 9 
5 Do 7% Pref if 


Power 6% Cum. Pref. ..../ 32)! 


§ - 
1 | 1 | Victoria Fy alte and Transvaal 
ers 5 lWeatminster | Electric ......' 83 9§ 


FINANCIAL, LAND, AND 
INVESTMENT. 


Anglo-French Exyloratn., L 
Argentine Land and Invest. 
Argentine Northern Land . 
Argentine Southern Land . 
Assets Realisation, Limited. 
‘Australian Agricultural ' 
|Aust. Estates and Mortgage 
Do 44 % Ist Mort. Deb. 
Do 54 A Deb. 
Aus. Mer. Land and Finance 
Brit. and American Mrt., L. 
Brit. and Austn.T. and L., ‘Ld 
British North Borneo Co. . 
British South Africa 
Do 8% Mort. Debs. Red. . 
\Oanada Company .. 
Debenture Corpor: stion, L.. | 64 67 
De Pref . 6B 
| Forestal Lnd. ,Timbr vandRy| 
| Hudson's Bay 5 
International Financial, L..| 
Land and Mort. of Egypt, Li 
Law Debenture Corptn., 
Peel River Land, ete., 
Pekin Syndicate 
1) Do Shansi Shares | 
Stk 100 Porevinn —— wanews 
Stk |100 | te eeleades 
ce | oe | Do 6 
1} 1 /!Port ‘adryn (Argen: tine) .. 
1! 1 /|Rio Negro (Argentine) Land) 
10 ” RK. Plate Trust, Loan, ete.,) 
A Sharcs. 
5 . Do Deferred B Shares . 
Stk 100 leo Aust. Invest., L. 


OO ee ee 
19 Girt oe BS ve: 


we 
r 
2S 


32) Stk 100 | Do 6% Guar. Preference . 


Stk/100| DoS% do do 

15 | 15 |South Australian 

10 | S /Trust and Agcy. of Austr., L) 

10 | Do 5% Preference Shares | 9310 
20 5 |Trust and Loan of Canada... 

20 ; | Do New 
Stk 100 |Trustees, Exors. etc., Oorp.L 

24 | Van Diemen's Land 
1 | 1 |Western Canada Land Oo. . 


FINANCIAL— ata 


Stk 100 | Alliar Investment, Pref. .; 
Stk |100 ——, Invest. Trust Pret. 
St | 10 |army and Ne 

‘Do Deferre 


Sek (100 ‘100 ‘Bankers. ay saa ge 
i200 | Do 
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apuegin 
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FINANCIAL — TRUSTS—Con. 


Shr Pd. Name. ae 


THE ECONOMIST. 


COAL, IRON, AND STEEL. 
_ COAL, IRON, AND STEBM. _ 


Ch 
Pad. Name. Prices. 


Stk 100 (Govmnts. Stk. Invest., L.,Pf 99 101 
Do Deferred 114 16 

Stk 100 | 
Stk 100 Industrial and Gen. 0 
Stk 100 |Internatnl. Invest. Pref., L 
Stk 100 Invest. Trst. Corp., L., Prf. 91 9 
Stk 100 | Do Deferred 227 30 
Stk 100 Mercantile Inv. and Gen. ..' 
Stk '100 Do 5% Cum. Pref Stock ..| 
Stk |100 ‘Mexican Cent. Riy. Sec. 47% 

| | — A Deb Stock | 


Stk 100| Do4%Bdo............-- | 80 


Stk. Municipal L., Pref. .. 
(100 | Do Deferred 1 


Omnium Investment, Pref.) 99 10) 

Railway Deb. Truat, 06 8 
Do 44% Cum. Pref. ..... | 

Railway Investment, Pref..| 77 79 

Do Deferred 13 14 

Railway Share Trust, L.A 63 } 

Do 74% B Preference 128 31 

R. Plate Trust, L., Pref ...._ 97 99 

/ Rubber Plantations, Invest. 34321 'x 

Scot. Invest. Trust, L., Prf.'1024 44 


Babcockand Wilcex,Ld.,Ord.| 3% 
Baldwin's 547% Cum. Pref. ..| 1 
Bell Bros. 6, Cum. Pref. ../1°3124 
Blaenavon Co ik 
paane,venee and 
'Brown (John) and Co., Ltd.| 
\Camme 1, Laird and Co 
| Do 5% Cum. Pref. .....--- 
4|Consett Iron, Limited | ; 
\Howard and Bullough Ld. | 23 2 
\New Shariston Colls.L.Pref./16 17 
\Partington Steel and Iron| 
| 6%, Cum. Pref. ; 
10 |Pease and Partners, L., Ord.\1 
|Pearson and Knowles | 4}257's 
| Do6% Cum. Pref. A | § 
Do 62 Cum. 2nd P1 | 
Rhymney Iron, Limited ... .; 2 
| Do New 
iVickers, Limited, Ord 2 | 
Do 57 Preference Stock . . 1!s2 532 
1 {Workington Iron and Steel|232225z2 
Do Deferred 106 9 | Do6% Cum. Pref. ......-- 1 + 
Stock Comveies Seehes = —————— 
Submarine Cables Trust Crt 2 
U. 8. and 8. America Invest NITRATE. 
Alianza Compan 


Trust, Preferred 
Do Deferred ............ 
Anglo-Chilian Nitrate ...... 115416 
‘Colorado Nitrate ‘ | 4 2 
Lagunas Nitrate 2 ; 
Rosario Nitrate ........-+-- 98 
Alliance and Dublin ........ Looe) ee Santiago Nitrate. steeeeeetee! a 
Bombay, Limited 6a E 


Brentford Gas OIL. 


British Gas Light ....... 
Commercial 4 % Cap. Stoc - ee - — 
Do 3% Deb. Stock ..... Anglo-Persian 67,Cm. Ptg. Pf. !321432 
Assam Oil -| i 
Bibi-Eybat Petroleum 


Continental Union, L. 
European, Limited .. 
L British Australian 
Darmek OF) ......ccccccecse | 


Gas Light and Coke Ord... 
Do 35% Maximum ........ 
California Oilfields .. 


Hong Kong and China o6dtaek 
Commonwealth Oil Prf.Ord. ; 


) Imperial Continental ...... Lf 
5 Malta and Mediterranean, L Kern River Oilfields 
} 


Oriental, Limited 

5 Ottoman, Limited ...... : 
Primitiva Gas Co.of B. Ayres 
San Paulo, Limited ........ 
South Barracas (B. Ayres) .. 
South Metropolitan Ord.... 11¢ 
Tuscan Gas 


— 


i 


RR BabockandW W.G.&Co . ee 
| 
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Lobitos Oilfields 

Mexican Eagle Oil 

Pacific Oiltields ............ 
Premier Oil and Pipe Line 
“Shell” Transp'rt and Trad. 
Spies Petroleum .......... 

Trinidad Oilfields 


Pt et peat FE Pet at tt | 
Ff 
~ 
Qo 


51% 
1322 53 


~ 
QoQ 
ms 

pH Ope 


~ 


(Continued from page 701.) | 
medium, 43s to 17S 


‘ . 
good to fine, 49s to 61s; choice, 63s; one- | 
roht} , 

eighth Oxes, 


common to medium, 50s to 57S; good to fine, 598 | 
to 63s; choice, 65s to 68s ; extra choice, 7os ; and seedless, 40s to 
Muscatels : 15,368 packages were oftered, and met a slow 

nd at 5s decline. Common sold, 45s to 55s; medium, 58s to | 
; and choice, g2s to 93s. Sultanas: 
old Smyrna sold without reserve at 318. 300 taps 
figs bought in. Privately, a good business transpired in 
currants at steady prices. Pyrgos sold, 25s to 25s 3d; Patras, 27s 
78 6d ; Gulf, 28s to 30s; Vostizza, 28s to 38s; and smalls, 28s to 
Sultanas steady, with business in Smyrna at 38s to 55s, and 
ek 48s to 58s. Valencia raisins firm, and a large trade done in 

boxes, common to fine at 41s 6d to 44S; quarters, 43S to 52S. 


Layers sold, 43s to 52s; pulled, 60s to 65s; 


1 4 ona . 
oad to hne, Os tO gos; 


1 } 
igs ruled steady. 


JUTE again moved upwards, 


while a sustained demand led to a 
good amount of business. 


bu Native first marks, September, sold, 
,25 to #26 and £25 178 6d; October, {24 15s to £26 and 
£25 178 6d; October-November, {24 15s to £251786d; November- 


yecember, £24 15s to {25 178 6d; Daisee, No. 2, October, 
23 to £23 17s 6d; 


( { ditto, No. 3, at {20 17s 6d, c.f. and i. 

HEMP.— Manila market presented a very firm tone, and dealings ' 
were on a fair scale. F.C., October-December, sold, £30 to 
£30 108; _5.5., October-December, £27 10s; December-February, 
#28; G.S., September-November, {25 5s; ditto, October-Decem- 
ber, £25 58 to £25 12s 6d; December-February, £26 5s; J 
March, £26 10s to £26 12s 6d: 


A 


far { s F.S., October-December, £25; 
G.B., October-December, #23 158 to £24 2s 6d: F.B., October- | 
Dex ember, £23 Ios, c.f.and i. New Zealand active, and again 
ee ad January-March, sold, {30 15s to £st 100;. 71.2.2, 
November-January, {29 10s to £20 7s 6d: di 2c bi 
Sabdeday. dee: £2 i | £30 78 6d; ditto, December 
Parga "1 ~ 58 to £30 7s 6d; January-March, at 430 Ios to 
£3 3 and fair £29 to £29 15s for November-January ; and 
£30 2s 6d, c.f. andi, for January-March. 

SHELLAC —Market for spot parcels ruled very firm. Fair T.N. 
orange sold on the basis of 69s to 7os, G.A.L. at 60s, ruby at 


oo i — arrival: T.N., November-December shipment, done, 
b9s Od to 7os, c.f. and i. Futures in fair request, and values 


moved in buyers’ favour. T.N., October delivery, sold, 68s 6d to 
71s; December, 69s 6d to , 


72s ; March, 71s 6d to 74s 
GAMBIER quietly steady. November- ah 
tly s y. November-December s 2 

sin Aid 64k ecember shipment quoted 

COPRA remained in a generally quiet state. Ceylon: to Northern 
ports, October-November, £28; Malabar, ditto, £29; F.M.S. 
— 420 — To Marseilles: F.M. Straits, October-November, 
oe a anila, £25 158; Cebu, October-November, 
£26 2s 6d ; Java, net terms, Octobe ? December, £26 7s 6d. South 
Sea Islands to London, £26, and to Continent £26 
Macassar to Northern 


: ports, October-Nov fail Pal 
(no Padang), October, {25 12s 6d, cf. 0 9 ah G1 e eee. 


Se mane 29 oe continued irregular, with an easier tendency 
during the first part of the week, on realisations and forward bear 
sales, cash delivery by Tuesday fluctuating down to £227 10s 
three months to £226 5s; but with sellers exercising reserve since 
and better ne taprwan chiefly forward, prices moved in an upward 
en while these dates, as business le{t off on Thursday, were 
- at £228 5s and £227 5s respectively. Mount Bischoff, £230 
© £231. Copper: The standard market relapsed sharply 


. , . . , | 
|at Tuesday’s early session, mainly through the outhrea | 


anuary- | 


SHIPPING. 
hr | Pd. Name. 


20 | 20 | African Steam Ship 
1| 1 |Argentine Nav. Co. Pref. ..) 1 
1) 1 \Cunard 8tcam 8 
Stk}100 | Do5% Cum. Pref. 
th the | eens Havignd tion 
\Genera a jion.. 
8| 8 Do 6% Preference = 
1 |Furnesa, Withy and Go. ... 
| Leyland( Fredk. )jandCo., Ltd. 
5% Cum. Pref. ..........| 10 
5 |Mercantile Steam Ship, Ltd.| 6 


8 | 8 New Zealand Shipping, | 
10C |100 ‘Oceanic Steam Nav. he" | ws 


I J 10 | 20 |Wewtert Ris 
Do 44 % Deb, Stock ios 6 10/10 |West india and Banat 


10 | 10 Union-Castle 44% Cum. Pref. 
1! 1 Union Steam war of N.Z... 4 TRAMWAYS AND 


§; 8 i 
Stk /100 
T| 


« Anglo-Malay Rubber 
Assam Co. 
Besoeki Plantations 
British Indie Te Ltd. ....| 
{Bukit Rajah Rubber Co. . || City of Bue 
Chargola Tea Association L., 2 Dublin United 
Do 7% Cum. Pref. ........ |1?zgllzo Lisbon Electric Tram 
Cons. Tea and Lands 4 London United 5% 
Darjeeling Co. . 2 35253: Do 4% Deb. Stock 
|Booars Tea oe $100)$100 Mexico Tramways...” 
oom Dooma 1 National Stea rig \ 
Empire of India & Ceylon. .| 1% 2 | 5 |Para Elect. Popeye 
General Ceylon Rubber ... .| 3}... 1 Provincial Limited . 
Highlands and Lowlands 3)19322332]$100 $100 Rio de Jan. Tram. Certs... 
Java United Plantations ..| $100 $100 Sao Paulo Tram. Certs...” 
Jokai (Assam) Tea, Ltd =e) 
\Jorehaut Tea, Limited | rf 


Kepitigalla Rubber Estates 2532295. 
‘Kuala Lumpur Rubber ....| 51864 a WATERWORKS. 
Lanka Flantations Ltd. pei 5, § Alexandria, Limited 
ebong Tea, Limited .... 73 Antwe es 
te eae 20 . Antwerp, Limited .......... 


2h537 8 ‘ity of 8 } 
‘Mabira Frst. (Uganda) fab.) ¥ 4° }suc 10 Colne Val 7A teh 


on B® 


Do 6% Cum. 
Calcutta, Limited 


a 


\ 


f 


-_ 
KOrRrOrrrH 


tt Oe 


PYM Lye 


Colne Va’ Ordinary 
Malacca Rubber Plantations 104124 10 Coens. of Rete 
\P.P.K. (Ceylon) Rab. Ests. .| 1 ) KE. Surrey B (max. 7% 
|Perak Rubber Plantations. | Kimberley, Limited ida 
Straits Settlements (Bertam)) Montevideo Shares ........ 
Sumatra Para Rub. Pints. ./!339!532]Stk 100 S. Easex, 1861 (10% max, 
United Sumatra Rub. Ests.|!'x213,] 6 6 Tarapaca, Limited... 





of hostilities in the Balkans, depression on the Stock Ey \ 
change and Continental bourses, and heavy selling, cas | 
delivery at one time last Tuesday declining to £77, three monthsto | 
£78, butvalues have gradually improved since under more cor | 
fident support, cash settling down on Thursday at £77 7s 6d; three | 
months, £78 3s 9d. Statistics published by the American Pr-| 
ducers’ Association for September show a larger increase in stocks | 
than expected, namely 7,300 tons. Electros, £81 10s to f%. 
Lead easier: English, £21 12s 6d; foreign, £21 10s to £21 2864, | 
as to position. Spelter steady: ordinary brands, £27 10s. Iron | 
lower. 

INDIA-RUBBER.—In auction some 850 tons plantation wet 
offered, and a fairly good demand was experienced, rates being 
generally 2d. per lb under last sales, closing level. Straits : smoked 
sheet, sold, 4s 1d to 4s 9d ; unsmoked ditto, 3s fd to 48 6jd ; crepe, } 
fair palish to fine pale, 4s 24d to 4s 4d; fair brown to lightditt, } | 
38 84d to 4s 3d; dark, 3s 7}d to 3s rofd; smoked, 38 gd to 48 344, 
scrap, 2s 7d to 3s 73d; block, 4s 44d to 4s 44d. Ceylon : sme 
sheet, 4s 2}d to 4s 63d; unsmoked ditto, 4s o}d to 4s 34d ; fair to 
fine pale crepe, 4s 3d to 4s 44d; brown and good light ditto, 35 100 
to 4s 34d; dark and black, 3s 53d to 3s ro4d ; biscuits, 48 off 
48 td ; scrap, 2s 14d to 3s 6d. Privately the market exhibited 2 
steady but quiet tone. Fine hard Para, spot, quoted, 48 74; Octo 
ber, sold, 4s 7d; October-November, 4s 64d, value; November | 
December, sold, 4s 5$d to 4s 6d ; soft, fine, November-December, | 
done, 4s 3d; ball, October-November, quoted, 38 44d; scene. 
3s 5d ; plantation, first latex, spot, sold, 4s 34d, now 48 44d. value 
October-December, done, 4s 34d to 4s. 44d; jane value, 
4s 44d; January-June, 4s 44d; January-December, 45 3 

tuisw. barket Cee quiet, but steady. | Near parcels 
afloat, 3d lower, and for shipment largely nominal. At ~ 
sale, 386 tons of better coloured, and 263 tons of inferior W 
offered. 226 tons of the former and 173 tons of latter sold, Pree 
being steady. Australian mutton, fine, age to good, 375 
39s 6d; dark to dull, 32s 6d to 35s; hard, 39s 0. : 
39s ; fine, 38s; fair to ad. 348 gd to 35s 6d; dark to dull, 28 
to 34s 3d. Market letter unaltered. Town tallow, 358: 
stuff, 24s per cwt. Rough fat, 9d per 8 lbs. e 

OILS.—Linseed: Market quiet, but rates fairly st a 
pipes, landed, £32 15s ; barrels, landed, 33 5s; October- 
£32 2s 6d; January-April, £305s; Hull, naked, spot, £3 
quiet. Ordinary brown, naked, spot, £30 155; English res 
spot, £33 5s. Cotton steady. Crude spot, prs 
£23 10s; refined sweet, £30; ordinary pale, £27 58: aos . 
Cocoanut: Ceylon, spot, £41; October-Decembm 
Cochin, spot, £47; September-October, £43, cif. 
on spot, £35 10s. Soya, spot (barrels), £30 spot, 067K 

TURPENTINE generally steady. American spirit, on cut. 
September-December, 30s 9d ; January-April, 318 of Ps against 
liveries week ending October 5th: American, 3-485 els: landing 
1,706 barrels last year; French, 110, against 46 nil: afloat, 
American, nil, against nil; French, nil, against nH, America®. 
American, against 4,100 barrels; stock, 43,005, 667 
against 25,828 barrels ; French, 250 barrels, agains” ] 

PETROLEUM quiet. American, 8d, 8}d; water 
Russian, 73d per gallon, on the spot. 

ROSIN quiet. Common strained, on spot, 16s 434. 


OIL CAKE8.—Linseed : London made, £9 t0 £9 % 


i 
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London, £6 2s 6d to £6 5s. Cocoanut; | against 5,834,000 same time last year. Auctions went off firmly, 


nominal. ee od {8 7s 6d; Soya, £7 15s. Soya beans, | only a small supply being catalogued. 

, . for future delivery at dearer rates. 
May, 65s 6d to 65s 9d ; September, 65s 3d. 

JUTE opened weaker, 
September-October, sold, £25 12s 6d ; October-December, £25 10s 
To the Continent, to {25 12s 6d, and buyers. 
November, 59S; Bombay, September-October, | sold, November-December, at £23 12s 6d; and D., £24 2s 6d. 

HEMP.—Market firm and 
December, sold, {27 15s; G.S. ditto, {25 15s; 
£24 tos; G.S., December-February, {26 tos; 
March, £26 15s; M.N.R., October-December, £30. New Zea- 


oblong, £8 1s 3d. 


Hall, spot, £9 15 3° ally steady but 
SBED.—Market gener y September-October, 59s 6d; 


September-October, 


dieu 

October-November, 59S » 

La Plata, 
October- 


60s od, 60s 3d ; 
afloat, Gos 94 La Plata, 


La Plata, September-October, 545. 


ae Indies, including ca 


in 1911. 
in RAPESEED firmer. 
brown Cawnpore, Septem 
yellow Cawnpore, 

Indies per last advices, 2, 
the PTONSEED quiet, and rates weak. 
ing, £8 128 6d: October, £8 108 ; 
Hull: Spot, £9; 
into London since J 


nominal. 


POSTSCRIPT. 


S0GAR.— 
rate trade effected 
ber-December, sellers, 
quiet, and prices easy. 
gs 74d; November, 
December, 9s 74 
August, 10s 1d to Ios of 


11S 63d ; 


os vhd ; 
/ 


ready next week, J sold, 12s 3d, f.o.b., Rotterdam, and Belgian W. | Prime ditto . 


ready, 128 6d, f.o.b., Antwerp 
: ) 


and rates advanced al per cwt. 
1 
i 


ut 3d 


i 
j 


crystallised mostly sol: 
low mid, 18s 3d to 15s 


f 


found buyers, at 10s 3c 


COFFEE.— Brazilian 


receipts to date 





Established 1894. 


Ford, Hacon § Davis 
Engineers 


Through a large and experenced or- 
ganisation, design, construct and cp rate 


a’ ¢ 


electric railways and power, lighting, 


water, gas, irrigation and rfublic service 
pro erties. 
Examinations and reports a specialty. 
115 Broadway. New York 
New Orleans 
THE BUENOS AYRES GREAT SOUTH- 
ERN RAILWAY COMPANY, LTD. 


San Francisco 


NOTICE, 


The Buenos Ayres Great Southern Railway Com- 
pany, Limited, hereby vive notice to the holders of 
Ordinary Stock Warrants to Bearer that should 
the Board’s recommendation to pay a balance 
dividend for the half-year ended 30th June, 1912, of 
4 per cent. (less Income Tax on the Ordinary Stock 
be accepted by the Company in General Meeting 
convened for Wednesday, the 23rd October, 1912 
COUPON No. 10 will be PAYABLE on and after 
the 2th instant at the Banking House of Messrs 
dlyn, ae Currie and Co., 67 Lombard street, 
Notice is also given to the holders of Stock 

arrants to Bearer that Coupon No. 10, represent- 
‘ng interest for the half-year ended 30th June, 1912, 
_empent of the 5 per cent. Preference Stock will 
ae (less Income Tax), at the same date and 


All Coupons Will be retained thre 
/ u 5 etaines » cl ar § 
verification. By Order of the Board, — 


lth October, 1912. A. GIET, Secretary. 





THE BUENOS AYRES ( REAT SOUTH- 
ERN RAILWAY COM PANY, LTD. 
NOTICE. 


The Board of Dire stems of 

Jirecto the Buenos Ayre 
brat Southern Railway Company, Limited, ate. 
MERTING © that the ORDINARY GENERAL 
- — the Company will be held at the 
bery ch | Company, River Plate House, Fins- 
Day etn the City of London, on WEDNES- 
O'clock day of October, 1912, at Twelve 
noon, when the Directors’ Report and an 
0th June : a of Accounts for the year ended 
rg will be presented and the ordinary 

“ee the Company transacted. 
the — — and Register of Members of 


1 been closed from the 26th 
inteenber Wntil the 9th October, 1912, both days 
Dated 
om this llth October, 1912.—By Order of the 
A. GIET, Secretary. 


E 


October-November, 54S. 


Ferozepore, October-November, 51s 6d ; 
ber-October, 498 6d; yellow Guzerat, | 

Quantity afloat from | RUBBER steady. 
000 ‘qrs, against 4,000in 1911. | 


November-January, £8 7s 6d. | 


November-January, £8 6s 3d perton. f 
anuary 1st, 63,326 tons, against 48,970 in IgII. 


Refined steady, and generally unaltered, with a mode- 
German granulated, ready, nominal. 
April-August, 11s ro4d. 
October delivery sold, 9s 74d, 9s 73d, and 
December 
“8d to os 74d; May, 9s 11d, 9s 113d, and gs 109d ; 


vood yellow, 19s to 19s 3d; mid, 18s 9d ; | 
xi. 583 mats low brown Mauritius, partly 
1. 4oo bags St Lucia Muscovado retired. 
total 





Quantity afloat from 
ble advices, 105,000 qrs, against 85,000 


“MANCHESTER STOCK EXCHANGE. 


quiet. London, 


548. 


| 


land firm. 


Imported | 225. 
| closed at £77, 
£82. Sheets, £93. 


Friday Evening. 


| brands, £27 10s to 
' nw 


Novem- 66s 4d. 


Beet 


gs 8d; November- 


NOTICE. 

No member of the Manchester Stock Exchange is 
allowed to advertise for business purposes, or to 
issue circulars to persons other than his own prin- 
cipals. Persons who advertise as Brokers or Share 
Dealers are not Members of this Exchange, ‘or 
under the control of the Committee. 

The Prevention of Corruption Act, 1906, makes 
the giving of an undisclosed commission a criminal 
offence, and no Member of this Exchange may 
divide commissions with anyone. 

A member issuing a contract note shall use such 
a form as will provide that the words ‘‘ Member of 
the Stock Exchange, Manchester,”’ shall immedi- 
ately follow the signature. 

A list of Members of the Manchester Stock Ex- 
change who are Stock and Share Brokers may be 
obtained on application to 

JOHN N. CAIN, Secretary. 

Committee Rooms, Manchester Stock Exchange. 


THE STOCK EXCHANGE. 


NOTICE. 

Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
Circulars or Business Communications to persons 
other than their own Principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 
or in any way under the control of the Committee. 

Members issuing Contract Notes are required to 
use such a form as will provide that the words 
** Member of the Stock Exchange, London,” shall 
immediately follow the signature. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew-lane entrance to the Bank of England, 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange, 
Committee Room, The Stock Exchange, London. 


Fine hard Para, spot, 4s 7d, October-Novem- 
ber, 4s 63d; plantation, spot, 4s 4d ; November-December, sold, 
London: Egyptian, load- | 4s 4d; and January-June, 4s 4}d. 

METALS.—Tin lower. 
English ingots, {229 to £230. 
and three months at £77 153, 
f Lead quieter. 

| £21 to f21 7s 6d, as to position. 
£ 


LONDON CATTLE MARKET —Ocroner 11 


British Animals. 


sd s d 
a c mburg. of Dutch granulated, | PeRiaR Netiisccccctcesccatee’ B 10 | Prime GREED. cccccccccce eereese e § @ 
d, f.o.b., Hamburg > | Middling ditto........... cccesee 4 4) Inferior lambs........c.ccces0ee 4 0 
| ccccccesccccesccese 5 2) Middling ditto ....... eoseseccece 5 8 
Public sales of cane ruled firm, | Inferior sheep ............++++ 3 8 | Pirst ditto..... ehaiddenaia eect, 
3,654 bags Trinidad | Middling ditto..... coccsccccccose 4 6 | Calves, First....... eeccccccccse ee 

LONDON POTATO MARKET.—Ocroper rr. 
Per Ton. Per Ton. 
I 5 cddcancesncdeee BS Te SEG ceeds vaccecks need £4 2 6 

4,939,000 bags, ! New Lincolns .............- 476 





” - 


27 15S. 





A moderate trade resulted 
March, sold, 65s 3d to 658 od; 
but Native first 


improved. marks, 


J.G., lightning circle D. to E. group, 


$.S., October- 
G.B., £24 58 to 


ditto January- 


in fair demand. 


Cash closed {226 5s; three months, 
Copper irregular. Cash 
Electros, £81 10s to 
English, {21 12s 6d; foreign 
Spelter steady Ordinary 
Iron steadier. Cleveland, cash 


Per 8 lbs, sinking the offal. 





P % yy . . 
NENTLEMAN leaving to reside 
abroad, enthusiastically recommends private 
secretary to anyone seeking a highly trustworthy 
young man, an expert stenographer, trained in 
research work, and very competent to assist in 
literary, economic or political work. Might be 
available for anyone seeking an assistant for part 
time work.—Address ‘“‘H.W.B."’, c/o Street's, 30 
Cornhill, B.C. 


Che Economist. 


SCALE OF CHARGES FOR ADVERTISING. 


COMPANY PROSPECTUSES AND ISSUES OF 


STOCK. £sa 
Whole Page 20 0 0 
Half-page .. ee ni 1010 QO 
FINANCIAL & GENERAL. 
Whole Page wd “a ia 1414 0 
Half-Page nm 5 ae 710-0 
Quarter-Page on a 315 0 
Per Inch (Single Column) 9 0 
Company Meetings, &c., per Col. 65 0 
ADVERTISEMENTS IN SINGLE COLUMN 
Company Prospectuses and 
Issues of Stock .. Per Line | 
Financial and General in =< 
Banks and Insurance (terms of 
business) .. a os Ae 09 


Special Trade and Auction rates can be had on 

application. 

A Discount ts allowed on Advertisements ordered or siz 
or more Insertions. 


OFFICES :— 


GRANVILLE HOUSE, ARUNDEL STREET, STRAND. 





C 


LERGY MUTUAL 


ASSURANCE SOCIETY, 1829. 





The ONLY Life Assurance Society specially for the CLERGY and their relatives 
which spends nothing either in Dividends to Shareholders or in Commissions to Agents. 





LOW PREMIUMS.—LARGE BONUSES.—ABSOLUTE SECURITY. 


Funds: 


£4,662,049. 


Bonuses already allotted : 


£4,810,459. 





Office: 2 & 3 The Sanctuary, Westminster, s.w. 





NO SHAREHOLDERS. 


NO AGENTS. 


WHITELAW’S TELEGRAPH CYPHERS. 


ArtiFiciaL Worps: ith at least two 
bem tow 


2,500 millions, and 314 millions extra words. 
{es 
» ” 
with at least two letters difference, and s e 


14 Cl 


Frve Lerrer Groves. 457 
DIOTIONARY WORDS: the various selections of these, so long in use, remain in full force as before, 
and have been in the New Berne Official V . 
planatory Prefaces and Specimen Pages be sent on application. 


WHITELAW'S TELEGRAPH CYPHER OFFICE, 59 Lombard street EC. 


NO COMMISSIONS. 
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Brakpan Mines, Limited. 


(Incorporated in the Transvaal.) 


—-——— 


NOTICE TO SHAREHOLDERS. 

Notice is hereby given that a SPECIAL 
GENERAL MEETING of the shareholders of the 
Brakpan Mines, Limited, will be held in the Com- 

y's Board Room, the Second Floor, the Corner 
ouse, Commissioner street, Johannesburg, on 
FRIDAY, the 13th day of December, 1912, at the 
hour of 11.15 a.m., for the purpose of considering 
and if deemed advisable passing, with or without 
modification or amendment, the subjoined Resolu- 
tion which will be proposed :— 

That the Articles of Association of the Company 
be altered in manner following :— 

1. The following Articles shall be inserted after 
Article 6, and be numbered respectively 6a, 6b, and 
6c, namely :— 

6a. The Directors shall not make any allotment 
of any share capital of the Company unless :— 

(a) In the case of shares offered to the public for 

subscription at least seventy-five per cent. 
(758%) of the shares so offered shall have 
been subscribed, and the sums payable on 
application, being not less than ten per 
cent. (10%) of the nominal amount of each 
share shall have been paid to and received 
by the Company; or 

(b) In the case of share capital not offered to the 

public for subscription at least seventy-five 
per cent. (75%) of the whole amount of the 
share capital other than that issued or 
agreed to be issued as fully or partly-paid up 
otherwise than in cash has been subscribed, 
and an amount not less than 10 per cent. 
(10%) of the nominal amount of each share, 
payable in cash, has been paid to and 
received by the Company. 

6b. The Company may pay to any person in con- 
sideration of his subscribing or agreeing to sub- 
scribe, whether absolutely or conditionally, for any 
shares in the Company, or procuring or agreeing to 
procure subscriptions, whether absolute or con- 
ditional, for any shares in the Company, such com- 
mission as the Directors may from time to time 
determine, but not exceeding twenty-five per cent. 
(25%) of the nominal amount of the shares in each 
case subscribed or placed — provided that the 
amount or rate per cent. of the commission paid 
or agreed to be paid is 
(a) In the case of shares offered to the public for 


subscription, disclosed in the prospectus; or 
(b) In the case of shares not offered to the public 
for subscription, disclosed in the statement 


in lien of prospectus, or in a statement in the 
prescribed form signed in like manner as a 
statement in lieu of prospectus and lodged 
with the Registrar, and where a circular or 
notice, not being a prospectus, inviting sub- 
scriptions for the shares, is issued, also 
disclosed in that circular or notice. 
6c. If any shares of the Company shall be issued 
for the purpose of raising money to defray the 
expenses of the construction of any works or build- 
ings, or the provision of any plant which cannot be 
made profitable for a lengthened period, the Com- 
pany may pay interest at a rate not exceeding six 
per cent. (6%) per annum, or such lower rate as may 
for the time being be prescribed by the Minister, on 
s0 much of that share capital as is for the time being 
paid up, for the period and subject to the conditions 
and restrictions specified in Section 89 of the Com- 
panies Act, 1909, and may charge the same to 
capital as part of the cost of construction of the 
works or buildings, or the provision of the plant. 

2. The words * Extraordinary General Meeting” 
shall be substituted in the place of the words 
“Special General Meeting’? wherever the same 
occur in the Articles of Association. 

5. The following words shall be inserted after the 
word “ Capital’’ and before the word “ convene” 
of Article 53, namely: 

upon which all calls or other sums then due 
have been paid. 

4. The following Article shall be substituted in 
the place of Article 55, namely :— 

55. (a) If in the case of a meeting at which no 
Extraordinary or Special Resolution is to be 
proposed, the Directors do not proceed to 
cause such a meeting to be held within 
twenty-one (21) days from the date of the 
requisition being so deposited, the requisition- 
ists OF a majority of them in value may 
themselves convene the meeting, but any 
meeting so convened shall not be held after 
three (3) months from the date of the deposit. 
If at any such meeting a Resolution which re- 
quires confirmation at a subsequent meeting 
is to be proposed, the period of notice for the 
meeting shall be given in accordance with 
the provisions of Section 65 of the Companies 
Act, !909, and the meeting so convened shall 
not be held later than four (4) months from 
the date of the deposit. 

If atany such meeting a Resolution requiring 
contirmation at another meeting is passed 
the Directors shall forthwith convene a fur. 
ther Extraordinary General Meeting for the 
purpose of considering the Resolution and. if 
thought fit, of confirming it as a Special Reso- 
lution, and if the Directors do not convene 
the meeting within seven (7) days from the 
date of the passing of the first Resolution 
the requisitionists or a majority of them in 
value may themselves convene the meeting. 
Save as is in sub-section (c) provided, any 
meeting convened under this Article by the 
requisitionists shall be convened in the same 
manner as nearly as possible as that in which 
meetings are to be convened by Directors. 

5. In Article 56 the words “ two months” shall 
be ‘Substituted for the words “twenty-one clear 
days, and the words “thirty clear days’ notice at 
the least in the case of all” shall be deleted and 


the following words shali be added at 
that Article, namely :— dara ine 


(b) 


(ec 


(a) 
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Whenever it is intended to pass a Resolution 
which may require confirmarion by a sub- 
sequent meeting, the two meetings may be 
eonvened by one and the same notice, and 
it shall be no objection that the notice only 
convenes the second meeting contingently on 
the Resolution being passed by the requisite 
majority at the first meeting. 

6. In article 63 the words *‘ the Chainman or by 
a member or’’ shall be substituted in place of the 
words “at least three’’; and the words “one- 
sixtieth’ substituted in the place of the words 
** one-twentieth.”’ 

7. In article 87 the word “seven” shall be 
substituted for the word ‘fifty,’ and the last 
paragraph of the said Article beginning with the 
word “sixty” and ending with the word 
“Directors ’’ shall be deleted. 

8. The following Articles shall be inserted after 
Article oe and — be numbered ll4a and 114b 
respectively, namely ;— 

= SEAL, 

1l4a. The Company may be provided with a 
Common Seal, on which the name of the 
Company shall be engraved in legible letters, 
and the Company may from time to time 
exercise the powers given by the Companies 
Act, 1909, with réspect to Official Seals in 
foreign countiies, and such power shall be 
vested in the Board. The Board shall pro- 
vide for the safe custody of the Common 
Seal, which shall never be used except by the 
authority of the Board, or a Committee of 
the Board previously given, and in the 
presence of two Directors at the least, who 
shall sign every instrument to which the 
Seal is affixed, and such instrument shall be 
countersigned by the Secretary, or some 
other person appointed by the Board. 

1l4b. The Company may exercise the powers 
conferred by Section 34 of the Companies 
Act, 1909, and such powers shall accordingly 
be vested in the Directors, and the Company 
may cause to be kept in any foreign country 
in which it transacts business a branch 
register of members resident in such foreign 
country and the words ‘“ Foreign Country ’’ 
in this Article shall have the meaning as- 
signed thereto by the Companies Act, 1909, 
and the Directors may from time to time 
make such provisions as they may think fit 
respecting the keeping of any such Branch 

Register. 

9, In Article 117 the words 
The Directors may also invest the several 
sums so set aside upon such investments as 
they may think fit and from time to time 
deal with and vary such investments and 
dispose of all or any part thereof for the 
benefit of the Company, and divide the 
reserve fund into such fnnds as they think 
fit, and employ the reserve or any part 
thereof in the business of the Company and 
that without being bound to keep the same 
separate from the other assets. 

shall be substituted in place of the words com- 
mencing with the words * provided always’”’ to the 
end of the said Article. 

10. In Article 126 the word “Six’’ shall be sub- 
stituted for the word “four.” 

ll. In Article 132 the words 

‘Every Auditor shall have the right of access 
at all times to the books, accounts and 
vouchers of the Company, and shall be 
entitled to require from the Directors and 
Officers of the Company such information and 
explanation as may be necessary for the 
performance of the duties of the Auditors, 
shall be substituted in the place of the first para- 
graph of the said Article commencing with the 
words ‘‘the Auditors” and ending with the word 
** submitted.’’ : 

12. In Article 138 the words “two months” shall 
be substituted for the words *“*Thirty days” and 
the words “ one-quarter’’ for the words “‘ one-half.’’ 

13. In Article 140 the words ** Two months”’ shall 
be substituted for the words “ Thirty days”’’ and 
the words *‘ one-quarter’’ for the words “ one-half ”’ 
in the same Article. 

AND NOTICE IS HEREBY ALSO GIVEN 
that a further SPECIAL GENERAL MEETING 
of the Company will be HELD at the above- 
described Board Room on SATURDAY, the 4th 
day of January, 19135, at the hour of 11.15 a.m., for 
the purpose of receiving a report of the proceedings 
of the above-mentioned Meeting, and of confirming, 
if thought fit, the foregoing Resolution as a special 
Resolution. 

The LONDON TRANSFER REGISTERS of 
the Company will be CLOSED from the 11th to the 
16th day of November, 1912, and the Head Office 
Transfer Registers from the 6th to the 13th day of 
December, 1912, all days inclusive. 

Holders of Share Warrants to Bearer wishing to 
be represented at the Meetings, or either of them, 
must deposit their Share Warrants, or may, at 
their option, produce same at the places and within 
the times following .— 

(a) At the Head Office of the Company, in 
Johannesburg, at least Twenty-four hours 
before the time appointed for the holding of 
the Meeting : 

(b) At the London Office of the Company, 5 
London Wall buildings, E.C., at least Thirty 
days before the date appointed for the hold- 
ing of the Meeting: 

(c) At the Compagnie Francaise de Banque et de 
Mines, 20 rue de Taitbout, Paris, at least 
Thirty days before the date appointed for the 
holding of the Meeting. 

Upon such production or deposit, Certificates with 

proxy forms wtil be issued, under which such bearer 

warrant holders may attend the Meetings, or 
either of them, either in person or by proxy.—By 


Order of the 
J. H. JEFFERYS, 
Secretary to the London Committee. 
London Transfer Office :— 
No. 5 London Wall buildings, 
Finsbury circus, E.C. 
9th October, 1912. 
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THE CENTRAL URUGUAY 


COMPANY OF mM 
LIMITED. — 


NOTICE, ui 
NOTICE IS HEREBY 
ORDINARY GENERAL MED Tryg et, te et | 


NG of the 
Uruguay Railway Com Monte aul 
Limited, will be held at RIVER Pla House | 
FINSBURY CIRCUS, in the City of LONDON 
MONDAY, the 2lst day of OCTOBER, 
TWELVE o'clock noon, precisely, to recetve 
pinecone Report, and an Audited fm | 
ccounts for the year ended 
to transact the ordinary becinanta aan 1912, and 
AND NOTICE IS HEREBY FUR 
that at the same Py and on the 
QUARTER PAST TWELVE o'clock in the . 
noon, or so soon thereafter as the proceedings s 
the above-mentioned Ordinary General - 
shall be concluded, an EX 
GENERAL MEETING will be 


= 


J 


: held at which 
following Resolutions, or some modification cans 
cr some other resolutions to the SMe OF some 


ee, will be proposed, viz. :— 
; at the Capita! of the Vom 
hereby increased to £3,500,000 a ee 


100,000 new Shares of £ 0 each, and that the Board 
of Directors be and they are hereby hele 
issue the same at such time o 


é 1e r times at 
with such privileges and generally u _oen 


Le such terms 
and conditions as in their absolute Second 
may think fit.” ae they 
2. “That the following clauses be added 
Articles of Association of the Company, oan 


say :— 

ia. Where any Shares of the Company are issued 
for the purpose of raising money to the 
expenses of the construction of an “sale 
buildings or the provision of any - &. whieh 
cannot be made profitable for a lengthened 
period the Company may pay interest on s0 
much of such Share Capital as is for the time 
being paid up for the period and 
to the conditions hereinafter mentioned an@ 
may charge the same to Capital as part of the 
cost of construction of the work or building or 
the provision of plant. Provided that 

(a) No such payment shall be made without 
the previous sanction of the Board of Trade, 

(b) The payment shall be made only for 
such period as may be determined by the 
Board of Trade and such period shall inno 
case extend beyond the close of the halt 
year next after the half-year during which 
the works or buildin s have been actually 
completed or the plant provided. 

(c) The rate of interest shall! in no case ex 
ceed 4 per cent. per annum or such lower rate 
as may for the time being be prescribed by 
order in Council. 

(d) The payment of such interest shall not 
operate as a reduction of the amount paid up 
on the Shares in respect of which it is paid 

(e) The accounts of the Company shall 
show the Capital on which and the rate a 
which interest has been paid out of Capital 
during the period to which the accounts 
relate.”’ 

Dated this 10th day of October, 1912.—By oniler, 
GEORGE R. CABLE, Secretary. 
Offices of the Company, 
River Plate House, 
Finsbury circus, London, E.C. 


THE CENTRAL URUGUAY NORTH 
ERN EXTENSION RAILWAY 
COMPANY, LIMITED. 


NOTICE. 

Notice is hereby given that the next ORDINARY 
GENERAL MEETING of the Central bp 
Northern Extension Railway = ’ 
will be held at River Plate House, Fim ea 
in the City of London, on MONDAY. < 
of October, 1912, at Half-past Twelve 
afternoon, or so soon —— oS business © 
be transacted at the Extraordinary 
of the Central Uruguay Railway Company of Monts 
Video, Limited, to be held at the same ang 
on the same day, = pou rece! a 
Directors’ Report, and an au 
Accounts for the year ended 30th June, 1912, ae 
transact the —_ es the re 

Dated this 10th day of October, e = 

GEORGE R. CABLE, Secretary: 

Offices of the Company, 


River Plate House, 
Finsbury circus, London, EC. 


 cireas, Lea ae 
THE CENTRAL URUGUAY EASTERS 
EXTENSION RAILWAY, Lit 
NOTICE. 


Notice is hereby given that the next ORDINARY 
GENERAL MEETING of the Cen’ mn 
Eastern Extension Railway, Limi 
at River Plate House, Finsbu circus, 
of London, on MONDAY, the st 
1912, at a ne S - s hyo 

n thereafter as 

acted at the Onttaney Gener’ Meeting 
Central Uruguay Northe 
Company, Limited, to be held é . 
and on the same day, will perm ta starernenit 
Directors’ Report, and an @ ; 
Accounts for the year ended 30th a 

to transact the ia — 

ated i o Octo ’ 
Dated this 100 CORGE R. CABLE, Sect 
Offices of the Company, 


Plate House, 
ni eiatery circus, London, B.C. 
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lagw YORK PRODUCE 
, EXCHANGE BANK. 


AL ......$1,000,000- 
CAE LUS...... $500,000. 
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1 dst Bee erin. Collections made and 
MENt of resisted for promptly. and Sale 
na «ea Cable Basar ore - 

Ive - London City Midland 
lay at g Lemnos Baxnane Oy (Limited). 
1 ater 
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BANCO DE CHILE. 


ISHOPSGATE, E.C. 
LONDON AGENCY, 18 BISHO ian Dollars. 


Paid-up Capital ee ee .. $40,000,000 
Reserve Fund.. os a .. 22,000,000 
Reserve Liability of Shareholders — 


flee 












































and it is 
ation Head : Santiago and Valparaiso. 
e Bout ances in all parts of Chile. 
rised The London Agency transacts every class of 
ch ons Banking business with Chile. Current accounts 
“h terms also opened and deposits received. 
100 they oar couteiiiatiieinine 
a K OF MONTREAL. 
hat is (0 N 
Established in 1817. 

haan Capital Paid $16,000,000. Reserve Fund, 
wer A "? Undivided Profits, $696,463. 

or 


WEAD OFFICE; MONTREAL. 





eee Board of Directors. 

it On 80 Ri, Hon, Lord Strathcona and Mount Royal, 

he time G.0.M.G., G.C.V.0., Hon. President; R. B. Angus, 

subject President; Sir Edward Clouston, Bart., Vice- 

ned and #; E. B. Greenshields, Esq. ; Sir William 

+ of the Macdonald; James Ross, Hsq.; Hon. Robert 

Iding or Mackay; Sir Thomas Shaughnessy, K.C.V.O.; 
David Morrice, Esq.; C. R. Hosmer, Esq.; A. 

without Baumgarten, Esq. ; H. V. Meredith, Esq. 

t Trade, General Tanager. 

only for H. V. MEREDITH, Esa., Montreat. 

by the Branches and Agencies throughout Canada and 

ll in no Newfoundland; also at New York, Chicago and 

he half. i) Spokane in the United States, and at Mexico City, 

g which London Office: 

vc tually 46 & 47 Threadneedle street, B.C. 

London Committee : 

case €x- RB\. Hon. Lord Strathcona and Mount Royal, 

wer rate G.C.M.G.; Sir Thomas Skinner, Bart. 

‘ibed by F. WILLIAMS TAYLOR, Manager. 
Financial Agents of the Government of 

hall not the Dominion of Canada. 

paid up The Bank undertakes monetary business with all 

| paid. of Canada, Newfoundland and the United 

y shall and issues Sterling and Currency Drafts 

rate at | and Cable Transfers. 

Capital | ah tacdacsina sind teneiaaenatiacdaladl 

ecounts 

“ STANDARD BANK 

z | SOUTH AFRICA 

— (LIMITED). 

RTH- Bawxers TO THE GovERNMENT OF THE UNION OF 

Y Sours Arnica In Cape Province; To THE IMPERIAL 
Wa GovensmenT IN SovTH AFRICA; AND TO THE AD- 


MINISTRATION OF RHODESIA, 


HEAD OFFICE: 
10 Clements lane, Lombard st, London,E.O. 
Hamburg Agency : 27 Alsterdamm. 
New York Agency : 55 Wall street. 


OVER 190 BRANCHES AND AGENCIES IN 
UTH AFRICA. 
Subscribed Capital £6,194,100 


Paid-up Capital... .. 81,548,525 


ReserveFund ... ... £1,970,000 
Uncalled Capital ; £4,645,575 
£8,164,100 


Board or Direcrors: 
W. R. Arbuthnot, Jun. Esq.| Rt. Hon. Sir W. F. 


Janbury, Esq. Hely-Hutchi 
Si David M.'Barbour,, P.O.GCMG” 
2. Faq ag Peel, a 
Robert E. n, " t. Hon, 
Hon. Sir Charles W. mae 


Fremantle, K.C.B. 


EVERY DESCRIPTION OF BANKING BUSINESS 
with the Cape Province, Natal, Orange 

ad Transvaal Rhodesia, Nyasaland, 
t Africa, Portuguese East Africa 
ot Congo, and with the Bank’s 
amburg, New York and elsewhere. 
UNTS are opened on the usual 


Be 


i 
is 5 
5 
Z 


sp a 
POMAPRIG iMG maa, 
sameness 
| over the world. 
ae Doe Be EOIT issued. 


EEUDENDS, ASNUITIE eto., received. 


R and 
The officers USTEE Business undertaken 
of the : 
the transactions Bank are bound not to disclose 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 
Incorporated by Royal Charter and Act of Parliament. 





Capital Subscribed, £5,000,000. 
RESERVE FUND 


Paid-up, 21,000,000, 


Uncalled, £4,000,000. 
£950,000. 


HEAD OFFICE—Epmeurez. 


J. 8. COCKBURN, General Manager. 


GEORGE B. HART, Secretary, 


LONDON OFFICE—37 Nicholas Lane, Lombard street, E.C. 


J. FERGUSON, Manager. 


DUGALD SMITH, Assistant Manager. 





NATIONAL BANK OF INDIA, | THE ANGLO-EGYPTIAN BANK LTD. 


LIMITED, 


Heap Orricz: 
26 BISHOPSGATE, LONDON, £.O, 


Brancuss : 

Calcutta Cochin (8. India) Newera Eliya 
Bombay Chittagong Zanzibar 
Madras Rangoon Mombasa British 
Karachi Mandala Nairobi East 
Cawnpore Aden an Nakuru Afri 
Lahore Aden Point Kisumu oa 
Amritsar Colombo Entebbe 
Delhi Kandy Kampala Uganda 
Tuticorin Jinja 

SUBSCRIBED CAPITAL ............£2,000,000 

BAID-UP OAPIPAR cccccccccccccces £1,000,000 

BED WORD. coctccccccscccsce 


London Bankers—Bank of Erzland; National 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited. 

The Bank conducts every description of Eastern 
banking business. 

Ly oy received for fixed periods at rates which 
can ascertained on application. Interest pay- 
able Sth June and 3lst mber. 

Current accounts are opened, yay ae they 
do not fall below £200, interest is allowed on the 
minimum monthly balances at the rate of 2 per 
cent. per annum. 


ANCO DEL PERU Y 
LONDRES, LIMA, PERU. 
Subscribed and Paid-up Capital...£P500,000 
Reserve Fund ............... «s++++++-4P375,000 


BRANCHES IN: 


Piura, Callao, Mollendo, 
Chiclayo, Cerro de Pasco, Arequipa, 
Pacasmayo, Chincha Alta, Cusco, 
Trujillo, Ica, Iquitos. 
Huaras, 


“iters of Credit, Drafts and Cable 
“ransfersissuec. Bills negotiated, advanced 
upon, or sent for collection. 


Agency in London: London Bank of 
Mexico and South America, Limited, 94 
Gracechurch street, London, E.C, 


BANCO ALEMAN TRANSATLANTICO, 
(Deutsche Ueberseeische Bank.) 
Subscribed capital -- M.30,000,000 (£1,500,000.) 
Paid-up capital .. +» M.25,500,000 (£1,275,000.) 


Reserve Fund : -.» M.8,153,247 (£407,662.) 
Heap Orrice: BERLIN. 
BRANCHES : 


ARGENTINE: Bahia-Blanca, Buenos Aires, Cor- 
doba, Mendoza, Rosario de Santa Fé, & Tucuman. 

BOLIVIA: La Paz and Oruro. 

CHILI: Antofagasta, Arica, Concepcion, Iquique, 

Osorno, Santiago, Temuco, Valdivia, & Valparaiso. 

PERU: Arequi Callao, Lima and Trujillo. 

URUGUAY: Montevideo. 

SPAIN: Barcelona and Madrid. 

BANCO ALLEMAO TRANSATLANTICO, 

BRAZIL: Rio de Janeiro. 

LONDON AGENTS: Deutsche Bank (Berlin) 

London Agency, 4 George Yard, Lombard st., E.C. 
Bills sent for collection, negotiated or advanced 

upon. Drafts, cable transfers, and Letters of 

Credit issued. 


BANCA COMMERCIALE ITALIANA. 
Head Office : MILAN. 
LONDON OFFICE : 1, OLD BROAD ST., E.C. 
Manager: 
8. J. BIEBER. 


Sub-Managers : 
L. LICHTENSTADTER and E. GOLLMER., 


--- 000. 
putseo Gpttt - - - Baan 





: 
Alessandria, Ancona, Bari, Bergamo, Biella, 
Bologna, Brescia, Busto , Cagliari, Carrara, 
Catania, Como, Ferrara, Florence, Genoa, Leghorn, 
Lucca, Messina, Naples, Padua, Palermo, _— 
Perugia, Pisa, Rome, Saluzzo, Savona, 

Ponente, Turin, Udine, Venice, Verona, Vicenza. 


Agents and Correspondents in all parts of the World 
FOREIGN BANKING IN ALL ITS BRANCHES. 










SUBSCRIBED CAPITAL, £1!,500,000. 


PAID-UP.... £500,000 | RESERVE FUND £640,000 
BRANCHES—Alexandria, Cairo, Beni-Souef, Man- 


sourah, Port Said, Tantah, Zagazig, Malta, 

Gibraltar, Paris. 

BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of Banking 


business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 


Deposits received for one year at 4 per cent. per 


annum. 


Interest at the rate of 2 per cent. per annum 


allowed on minimum monthly balances, provided 
they do not fall below the sum of £200. 


No. 27 Clement's lane, Lombard street, E.C. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard street, E.C. 











Subscribed Capital ................ £1,078,875 0 O 


III vic cccececcccncesees 
Further Liability of Proprietors .. 539,457 10 0 
Reserve Fund 215,000 0 0 

Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic 
Transfer. 

Bills Negotiated or forwarded for Collec- 
tion. 

Banking and Exchange business of every 
description transacted with Australia. 

J. PATERSON, Manager. 


539,437 10 0 


NION BANK OF CANADA. 


; Incorporated 1865. Head Office: WINNIPEG, 


Paid-Up Capital .. ee $5,000,000 
Rest and Undivided Profits $5,500,000 
Total Assets, over $67,000,000 


The Bank having over 270 Branches in Canada, 
from Atlantic to Pacific, and Agents in all the 
Principal Cities in America, has exceptional 
facilities for transacting a General Banking and 
Exchange business with Canada and the United 
States. Collections and Correspondence Invited. 
London Office: 51 THREADNEEDLEST., E.C. 

F. W. ASHE, Manager. 
G. HART-SMITH, Assistant-Manager. 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, all paid up .. aa et 

Reserve Funps. 
STERLING RESERVE HELD IN LONDON AT 
EXcHANGE OF 28 per $ £1,500,000 
STERLING, INVESTED IN CONSOLS AND 

OTHER STERLING SECURITIES 
$15,000,000 
17,000,000 
- $32,000,000 
Reserve Liability of Proprietors .. $15,000,000 
Court or Dirnecrors AND Heap Orrice in Hone 
Kona. 
Loxpon ComMMITTEE. 

Sir Thomas Jackson, Bart., Chairman. 
Henry Keswick, Esq. Sir Carl Meyer, Bart. 
Wm. Gair Rathbone, Esq. J. R. M. Smith, Esq. 

Deposits received for fixed periods at rates whic 
can be ascertained on application. Interest payable 
June 3th and December Jist. 

Cc. 8. ADDIS, | 
H, D. C. JONES, | 
JOHN MACLENNAN, Sub-Manager. 
W. M. BLACKIE, Accountant. 
Lombard street, London, E.C. 


LONDON BANK OF AUSTRALIA, LTD, 
Subscribed Capital .. ..  £1,276,74710 0 
Unealina including Reserve Lit pauity 928500 - 9 
U 1 ncludin, rve Lia . 

Reserve Fund and Undivided Profits 145,042 11 12 

Remirrances made by CaBLe. 

Drarts, Lerrers or Crepit, and Cracuiar Nores 


Silver Reserve.. 


)} Managers in 
London. 








issued Branches and Agents. 

Senna en Australasia Necotiarep or sent for 
Collection. 

Deposits Recervep for periods and at rates 
which may be on cation, and 
banking Business of every descri conducted 


with Australia. 
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— Continued. 


THE 
YOKOHAMA SPECIE BANK, 
LIMITEB 


(REGISTERED IN JAPAN.) 
ESTABLISHED 1880. 


Subscribed Capital .. Yen 48,000,000 
Paid-up Capital. . -- 4» 30,000,000 
Reserve Fund .. «+ 55 17,500,000 


Head Office .. .. YOKOHAMA. 


Branches and Agencies at— 

Antung-Hsien Hong-Kong Pekin 
Bombay Kobe Ryojun 
Calcutta Liao-Yang (Port Arthur) 
Chang-chun Lyons San Francisco 
Dairen (Dalny) Nagasaki Shanghai 
Fengtien (Mukden) Newchwang Tiehling 
Hankow New York Tientsin 
Honolulu Osaka Tokyo 

The Bank buys and receives for collection Bills 
of Exchange, issues drafts and Telegraphic Trans- 
fers and Letters of Credit on above places and 
elsewhere, and transacts General Banking Business. 


Deposits received for fixed periods at rates to be | 


obtained on application. 
London Office: 7 Bishopsgate, E.C. 
K. TATSUMI, Manager. 


NHE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835). 
Head Office: 4 Threadneedle street, London. 


Paid-up Capital 

Reserve Pund 

Reserve Liability of Proprietors 

under the Charter............ 1,600,000 
Letters of Credit and Drafts issued on any of 

the numerous branches of the Bank throughout 
Australia and New Zealand, Bills negotiated or 
sent for collection, Telegraphic Transfers made, 
Deposits received in London at interest for fixed 
periods on terms which may be ascertained on 
application 
R. W. JEANS, General Manager. 


FORT DEARBORN NATIONAL 
BANK, CHICAGO. 


Capital & Surplus, $2,620,000 | 


THE EASTERN BANK, 


United States Depositary. 


Domestic and Foreign Banking of every Description. 
Communications invited from Banks and Institu- 
tions desiring an Agent or Correspondent. 
Exceptional Facilities for handling Documentary 
Bills requiring supervision of Merchandise, either 
at Custom House or in Warehouse. 


Stock, Bond and Trust Departments. 
LONDON AGENTS, Lloyds Bank, Ltd. 


HARRY LAWTON, Manager, Foreign Department. 


GIRARD TRUST COMPANY 


Philadelphia, Pennsylvania. 
CHARTERED 1836. 


Acts as Executor, Guardian, Trustee, and 


in all fiduciary capacities by appointment of 
the Courts and individuals. 


—_—— 


As Agent the Company conserves and handles 
moneys and securities entrusted to its care, 


collecting and remitting income therefrom. 
Correspondence with British owners is invited 
SE 


looking to the management of such funds, 
which are free from taxes or income duties 
in the United States. 


Capital and Surplus, $10,000,000 


H. B. HOLLINS & Go. 


co., 
BANKERS, 
Corner Wall and Broad Streets, NEW YORK, 


issue Letters of Credit for Travell i i 
all parts of the world. rear 
Draw Bills of Exchange and make Cable Trans- 
fers on the principal Cities of Europe, the West 
Indies, Mexico, Central and South America, Asia 
= Australia. : F 
xecute orders for the Purchase and Sal 
Stocks, Bonds, and all classes of ensienion 
Securities on the New York Stock Exchange. 
Make collections in all parts of the world. 


THE ECONOMIST. [October 12,1018 
KOUNTZ © 


E BROTHER 
BANKERS, 
141 BROADWAY, NEW YORK. i 


Transact a General Banking and Investment Busin 
orders for the purchase and sale of securities. ess and give special attention te 


Accept accounts subject to cheque and allow interest o alances; receive 
— oe safe ; moe being — and risk of client such deposit — 
and securities of non-residen ng no longer subjec 
York State. Collect and remit dividends and interest. * So the Inberitanes tax 


of Hew 
Principal Correspondents : 
THE LONDON CITY & MIDLAND BANK, LTD, 
MESSRS. FREDERICK HUTH & CO., , 
THE NATIONAL BANK OF SCOTLAND, LTD., 
THE MUNSTER & LEINSTER BANK, LTD., CORK. 


HARRIS, FORBES & 


Successors to N. W. HARRIS & CO., New York 


Pine Street, Corner William, New York 


act as fiscal agents for municipalities 
and corporations and deal in high grade 
municipal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


Cable Address: Saba New York 


NATIONAL BANK OF NEW ZEALAND, NATIONAL BANK OF ECYPT, 


(Established by Khedivial Decree, June, 18%, | 
Heap Orrice—LONDON, with the exclusive right toissue qt 
| Notes payable at sight to bearer.) 
£3,000,000 


£1.500,000 a 
7 £500,000 Capital .... £3,000,000 


AUTHORISED CAPITAL 
SUBSCRIBED CaPITAL 
Pap up CAPITAL 
RESERVE FunD £500,000 





Deposits received for fixed periods at rates which 
can be ascertained on application. 

Drafts, Letters of Credit and Wire Remittances 
granted and Bills on New Zealand purchased or 
sent for collection. 


H. FRESHWATER, 


Secretary and London Manager. 
17 Moorgate street, London, E.C. 


LIMITED. 


Head Office: 

4 CROSBY SQUARE, LONDON, E.C. 
Branches: 

BOMBAY, CALCUTTA, and BAGDAD. 


Subscribed Capital &1,000,000 
Paid-up i ae ee os £400,060 
Reserve Liability of Shareholders £600,000 


BOARD OF DIRECTORS. 
The Right Hon. Lorp Bat¥our or Burteian, K.T. ; 
Sir Jacos E. Sassoon, Bart. (Messrs E. D. Sassoon 
and Co.); J.C. Gzoregs Bovurtiat (Director of the 
Société Générale de Paris); Emize FRANcQUI 
(Director of the Banque d’Outremer) ; J. 8. HaskELL 
(Messrs E. D. Sassoon and Co.); J. LeigH Woop, 
C.M.G. (Messrs Brown, Shipley and Co.). 
The Bank transacts every description of Banking 
and ~y-y ty e- in connection with India on 
terms to had on application. Deposits are 
received for 1, 2, or 3 years at 4 per cent. per 
annum, and on current accounts interest is allowed 
at 2 per cent. per annum onthe minimum monthly 
balances. 
F. H. SUTTON, Manager. 


THE RUSSO-ASIATIC BANK. 


Incorporated by Imperial Russian Government 
Decree. 


Capital (Fully Paid) Rbls. 45,000,000=say £4,745,000 
» (Subscribed by the Imperial 
Chinese Government) Kouping 
Taels ae a - .3,500,000=say £455,000 
Reserve Funds Rbls. 25,300,000=say £2,455,000 


£7.655.000 
HEAD OFFICE AT 8ST. PETERSBUKG. 

Branches at all the principal towns in Russia, 

Manchuria, Siberia, Central Asia, and China, aiso at 

Paris, Bombay, Calcutta, Hongkong and Yokohama. 

Interest (paid quarterly) aliowed on Fixed 

posit Accounts for one year and over at 4% p.a.; 

for shorter periods, and on current accounts at rates 
to be learnt on application. 

ng business transacted of eve 

CHANTREY INCHBALD, Lon 

Old Broad street, London, E.C. 


description. 
on Manager. 


| Offices in Egypt at Cairo (Head Office), Alexandria, | 


| Damanbur, Fayoum, 


"BANK OF NEW 


| Paid-up Capital........-. 


| Transfers. Negotiates | 
| change. Receives deposits for fixed 


| the 
| Francisco, Portian 


ities of the UNITED STA 
nana 
nts in Scctian : 


(In 300,000 Shares of £10 each, fully paid) 
Reserve Fund 
Governor—F. T. Rowlatt, Esq. 
Head Office Cairo. 


London Committee; 
Hon. Hugo Baring. Sir Carl Meyer, Bart, 
Hon. Algernon Mills. Hon. Sidney Peel. 
LONDON AGENCY: 

4 & 5 KING WILLIAM STREET, EC. 
Manager —J. T. Beaty-Pownall, 
Assistant Manager—A. F, Gillbee. \ 

Accounts opened with traders and private person. \ 

Every kind of Banking business i 

i 

n, Benha, Beni-Suef, 
Assiout, Assuan, Thee bar, 
inieh, Mousky (Cairo), Port Said, Sohag, Tantab, 
a Seunie} end in the Sudan at Khartoum, Por 


Sudan, and Suakim. 
i 


—— 


SOUTH WALES 
Lonpon Orne Th on inesile 7 


Reserve Fund. .... 


| Reserve Liability of Proprietors 


The London Office issues Drafts on 


| shes in A 
| its Head Office and Branc hes in 
| Zealand, Tasmania, Fijiand Papua, 


spondents in Tasmanis. Mevests 


which may be known on application ; 


| every description of Australasia® oor. : 


DAVID G 


THE CANADIAN BANK 
d- OF COMM RCE. 


et \e 

Fund 

HEAD OFFICE TORONTO. 
NION OF CANADA, 180! 


‘an and United States Currency 


Notes bought and sold, Telegraph! 

to all principal points in Amerson; Comme’ 

Bea ei mse la 
World; 

Gene ral Bankin and Exchange is. 


Canada the United 
“epecil facilities afforded ag 
to MANITOBA, ALBERTA #04 
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a a. THE MERCANTILE BANK|THE NATIONAL BANK OF 


* antks, &r,—Continued. 


Discount BANK, 


OF INDIA, LIMITED. 


Head Office, 40 Threadneedle street, London, E.C. 
Capital Authorised .............. £1,500,000 


SOUTH AFRICA, LIMITED. 


Registered in the Transvaal. 


moscow Capital paid-up................-. 562,500 (With which is incorporated the Bank of Africa, La.) 
oscow. Wastes WUE  ooccccckaccussecac 365,000 Bankers to the Government of the Union of touth 
mu Bankers—Bank o: England; London Joint Stock | _Africa in the Transvaal and Orange Free State. 
— Bank (Limited). Bankers to the Imperial Government in 8. Africa, 
at ANDISHAN, BUCHARA, KOKAND, Bremehee Rg INDIA, BURMA, 
ARKAND, and TULA. ’ SETTLEMENTS, CHINA Subscribed and paid-up Capital . £2,350,000 
NAMANGAN, SAMAR and JAPAN. With power to increase to .. 4,000,000 


Balance per 1/14th €eptember, 1912. 


Rbls. cpks. 


The Bank buys and sells Bills of Exchange, issues 
Letters of Credit and Circular Notes, and transacts 
Banking and Agency business in connection with 
the East, on terms to be had on application. 


Reserve Fund .. ad «3 =e 370,000 

Branches and Agents at all the principal towns 
in South Africa. 

Agents at Berlin, Hamburg, Paris, and New York. 





] 
London Office: Cireus place, London wall, E.C. 
! 
1} 
| 
1] 
i} 
| 
| ; 
















































£500,000 


rs of Credit, Drafts, and Cable Transfers W. M. Borsrorp, Manager. 


RESERVE FUND 
TRUSTEESHIPS.. 
290 Branches throughout CANADA and NEW- aden 
FOUNDLAND; 23 in CUBA, PORTO RICO and 
DOMINICAN REPUBLIC; BAHAMA ISLANBS, 
Nassau; BARBADOS, Bridgetown; JAMAICA, 
Kingston; TRINIDAD, Port of Spain and San 
Fernando. 
NEW YORK AGENCY, Cor. William & Cedar. 


£135,000 


James Mackie, Joint-Manager. ea 
: “| 50,000,000 


Bilis negotiated, advance on 
. ed u % ouuke 
lection. 7 Princes aneeh, : 7 or sent for col 


Founded 1902 to facilitate the placing of British 
Capital in Colonial Investments. 


te cecee 3,925,930 21 Deposits received for one, two or three years at Deposits received, Current Accounts opened, and 
Cash and at Banks ....---++-+-++eee" 25,700,621 58 34 percent. Other rates on application. all descriptions of F Banking Business poe 
nte sais dnvpebshanens 19,037,228 40 On Current Accounts interest is allowed at 2 per | with South Africa transacted on terms which may 
om Heourivies..----s-°° 75 | cent. per annum on the minimum monthly balances, | be ascertained on application. 
interest ....-+++e+eees 3,544,740 nl 
Brock s — 22349 34 | provided they do not fall below £200. D. CUNNINGHAM, Manager. 
‘ BIS wc eeeeeerrree® eeecocee “9 van ales i — an caoaedl J oe i ied ale ; s 
Qurrent Accounts— Lori gprenserrnnn 5 ae = N 
Non 82° | MATIONAL BANK OF TURKEY.| BERCENS KREDITBANK 
" ” . 8,158,243 20 1 
Fs epanepnacedersocsseese 1198, 5 
BED sccccncese 1,122,666 86 a 
a and miold Me sewn awleie cae = Subscribed Capital : - £1,000,000 Bergen, Norway. 
Tees nenadécoeed : Paid u oer ee £250,000 | 
SU ae 1.549.297 67 P GENERAL BANKING BUSINESS. ; 
President : Deutsche Bank 4 
Sir HENRY BABINGTON SMITH, K.C.B., C.S.I, { Berli ‘ 
Rbls.68,378,847 41 Head Office - CONSTANTINOPLE. London Bankers: 1 {Ney Hambre & Been A 
LisBILITIES. Rbis. cpks Manager, H. P. KINGHAM { Credit Lyonnais. y 
. . tent af 
DU c cescnscaeteenset 6,000,000 — London Committee : ] 
end” ie de Leu suedeaneeass 2,264,651 56 THE HON. SIDNEY PEEL, Chairman. NETHERLANDS BANK OF SOUTH AFRICA, A 
Peposite ...-eeeevereeeeereccserecees 33,160,819 78 | THe Hon. Hugo Barinc. C. 8. GuLBEenKian, Esq. aoeanl 
Bills rediscounted ........+0+--s+e+5 2,353,827 40 | H. Birncnenoven, Esq., R. H. Macavtay, Esq. Authorised Capital - - - - - £750,000 
Current Accounts—Lori .....-.++++- 8,452,565 H+ C.M.G. E. N. Meyer, Esq. Subscribed and Paid-Up Capital £240,000 
Nostri ....--+++- 5,101,171 5 anne ae 
RS caseversscascocscescoree 8,662,626 29 London Agency - 50 CORNHILL, E.C. | Head Office: Amsrerpam. London Agency,2Great 
PE ccicnntcnecusces 291,439 “ Manager, R. HECHT. | Winchester-st,E.C, London Manager: J.Cost Budde, 
ton Deposits .......-- «-++4s 54, > oo ae ae 
oo rest and - seme Mir for 1912.... 1,052,256 81 GENERAL BANKING BUSINESS TRANS- | All descriptions of Banking Business connected 
2 a se 94,2'4 16 ACTED. with South Africa transacted on terms which may 
Receipts on gums written off ........ Ba: S be ascertained on application. 
Pension Fund ..........+++++eeeres 91,79 7 . > — 7 
——— | NORDISKA AKTIEBANKEN FOR | |} MPERIAL BANK OF CANADA. ; 
Rbls.68,378,847 41 HANDEL OCH INDUSTRI. Heap Ort ice—Toronro. 2 
1 | (Northern Joint Stock Bank for Commerce and CAPITAL PAID UP ...... $6,460,000.00 : 
_— Sadieatee. RESERVE FUND .... $6,460,000.00 + 
; vt, | T N F Cc ee pe oy in the Provinces of ONTARIO, ‘| 
une, 18%, | COLLEC iON 0 BILLS & Patablished 1872 | QUEBEC, MANITOBA, SASKATCHEWAN, ; 
ue 5 * re rater | ALBERTA and BRITISH COLUMBIA | 
mr.) = Capital paid up and reser e funds Finmarks >SETTLERS and others an out to —— / 
| 4 } ovinces named afforded exceptiona anking 
00) CANADA. — tacilities. ae 
> il Special fac es are offered by ese Ounsce : ae ENGLAND—LLOYDS BANK LTD., a 
SLSINGFORS, FINLAND. | Lombard street, London, E.C., and Branches. ; 
500,000 | THE BANK OF ae rom, FIREARM! AGENTS: SCOTLAND—THE COMMERCIAL 
| ial aa | BANK OF SCOTLAND, Limited, and Branehes. 
| 3re » 3 i es. , ° 
iq. | BRITISH NORTH AMERICA. Branches in 34 places DRAFTS issued upon and remittances cabled to 
Establis) 1836. Transacts all kinds of banking business. | pany A ep S Pe a a ger of the Bank 
| i rated b Ro al ha r . : a anc ; 1 COLIARC, 1rough whom enquiries 
i _ y y S ter 1688 Collects bills in all parts of Finland at cheapest | Se —— and oo gener 
eyer, Bar, | Paid-up Capital, £1,000,000. Reserve Fund, £570,000. — Sane art 7 etieed col 
yy Ped, Head Office : 5 GRACECHURCH ST., Loxvon, E.C. ' 
ree scover or buncron THE UNION BANK OF —_| ANGLO-RUSSIAN BANK, LTD. | 
T, i . H. Brodie H. J. B. Kendall. onan - 1} 
ot } J. H. Mayne Campbell. F. Lubbock. AUSTRALIA LIMITED. , CAPITAL: 
|} Richard H. Glyn. C. W. Tomkinson. Established 1837. Incorporated 1880. | Authorised es : . £1,500 000 
ee. | E. A. Hoare _G. D. Whatman. Paid-up Capital..............+- £1,500,000 Issued and Fully Paid Up £1,200,000 
|| 4. G. Wallis, Secretary. , 5S. Goldby, Manager. Wines WE 6 lca ndapccthicone 1,400,000 | Head Office: 11 King William street, London, E.C. 
ste persons. | All Kinds of Banking Business Transacted. Reserve Liability of Proprietors 3,000,000 london Bankers: 
eagal, a ntiiees Bank of England; Lloyds Bank, Ltd. 
| Th L s Head Office: 71 Cornhill, London, E.C. : a — rs and Remittances made to 
} a tussia, Siberia, anc ll parts of the Continent. i 
Alexandria, e ondon and River DRAFTS are granted on the Banks Branches | Purchase and Sale of Stocks and Shares, Dividends 
eT | Plate Bank (Limited) throughout the Australian States and Dominion Hae tee —_— and Cireular Letters of Credit 
i} | . of New Zealand. issue on a parts of the world. Commercial 
ag, Tantab, : Established 1862. TELEGRAPHIC REMITTANCES are also made. | Credits opened, Foreign Money exchanged, 
rtoum, Port | Authorised PN -dctsceetenaneuad £4,000,000 BILLS are purchased or sent for collection. approved Bills negotiated, Bills collected on most 
| up Capital....... pengecsouse 1,800,000 DEPOSITS are received for fixed periods on terms | favourable terms. 
ed SE oeccssccccecsdcencee 2,000,C00 which may be ascertained on application. Deposits received, repayable on demand or at 
Tr i ‘ BRANCHES. : 7 : fixed periods, at rates of interest to be ascertained 
HALES i ARGENTINE. Buenos Aires, Rosario, Mendoza, on application. Current Accounts opened on the 
} | — rdia, Bahia Blanca, Cordéba, THE ROYAL BANK OF CANADA usual terms, and all descriptions of British and 
ucuman, Paranda. Foreign Banking business transacted. } 
eet, E.C. Barracas (Buenos Aires). Established 1869. VICTOR PARKER, Manager. 1} 
£3,000 | Gave ee Setiembre (Buenos Aires), Capital Paild-up ... $11,500,000 G. H. BUTTERFIELD, Asst. Manager. || 
* | oca del Riact i i 
- | || URUGUAY. Montevideo, ne Reserve Funds =... $12,500,000 | 
socamen | || BRAZIL, Rio de Janeiro, 820 Paulo, Santos, Total Assets .«- $175,000,000 THE BRITISH EMPIRE TRUST | 
£8,005,00 Pernambuco, Para, Bahia, Head Ofice: MONTREAL. 
jemand 00 CHIL Victoria, Curityba, Mandos, H. 8. HOLT, E. L. PEASE, COMPANY LIMITED 
a. New | PRUNE valparaiso. President. Vice-President and General Manager, ’ ' 
oa Cable | BELGIUM. tears ao ae lace. LONDON, ENG., BRANCH E 34 Nicholas lane, Lombard street, London, E.C. 
ilis of Bx- | in New York & Agents throughout the world. 2 Bank Buildings, Princes St., C. nate | 
SUBSCRIBED CAPITAL .. 
i 
| 


Acts as Trustees, Registrars and Secretaries for 
sound Colonial Companies. Reports and full in- 
formation as to profitable investments yielding from 
4 per cent. to 6 percent. in these Companies will be 
sent free on applicatic n 


TheRUSSIAN COMMERCIAL 
and INDUSTRIAL BANK. 


oO | Wihiset 








a iamteaur .. ., ggeassos| | THE eenee aes - 2 eT eee ao meme a | 
Agents 2 PETERS He +. £656,628 ublic. who mist employ their own Stockbrokers 
" . MOSCOW. : AUSTRALIAN * | in dealing in any of the securities recommended. i 
PARIS. 
And over 100 Branches in Russia. Established 1841. R. W. BARTLETT, Secretary. 
, 75/76 LOMBARD $T., E.¢,| P@'d-vp Capital; £250,000 0 © SWISS GOVERNMENT. 
Bulls aod Rasen Reserve Fund ’, £640,000 © 0 | SWISS FEDERAL RAILWAYS THREE AND-A- 


Reserved Profits .- £11,984 0 0 HALF PER CENT. BONDS SERIES A-a. 
Reserve Liability of Shareholders, 


Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 
oe and ae aes een. = 

tern Australia conduc ro e on 
allowed at’2 per ceut. per | Agents. The Bank of Adelaide, 149 Leadenhall | Swiss Bankverein, 43 Lothbury, E.C., and lic 
um monthly vaikaces! - ie E.C. Regent street, Waterloo place, 8.W. 


iieesican 
S————ee inated 


and of the Continent. Purch 
Dea of Stocks and Shares, Dividends Collected. 
cular ne as of the world. Also Cir- 
Letters t. Commercial Credits opened, 
Meney exchanged, approved Bills nego- 
terms” Collected on the most favourable 
over at j abosite ao received for one year and 
secounts 2 ; per annum, and on current 
im: 


seaatTepbie Transfers and Remittances made to 
all 


Notice is hereby given that 3,600 0f the above 
BONDS of Frs. 1,000 each have been DRAWN for 
repayment at par in Switzerland on 3lst December, 
1912. 

Lists of numbers of Bonds so drawn may be 
obtained upon application at the offices of the 


RY eS 


\ Ae 
E 
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A Copy of this Prospectus has been filed with the Registrar of Joint Stock Companies. 





The List of Applications will be CLOSED on or before TUESDAY, 


15th October, 1912. 


THE 


! 
Ordinary Shares oe os ee - 


4 per Cent. a - = ee oe 
4i per Cent. oe os oe oe os 
5 per Cent. oe ee ee ee oe 


AT 98} 


NGLO-ARGENTINE TRAMWAVS 


DEBENTURE STOCKS 


| 
| 
ss0n OF £1,500,000 OF FIVE PER CENT. DEBENTURE STOCK 
| 


COMPANY. 


oe £3,200,000 


LIMITED. 


(Incorporated under the 


Companies Acts.) 


ISSUED SHARE CAPITAL: 


53 per Cent. Cumulative First Preference Shares.. - oa bis 
54 per Cent. Cumulative Second Preference Shares ms - ‘i ws 2,500,000 


2,500,000 





£8,200,000 





OUTSTANDING: 


£4,376,631 
1,723,591 
3,000,000 


£9, 100,222 








PER CENT. 


This Stock forms part of a total authorised Issue of £6,000,000, ranking pari passu, of which £3,000,000 has already been issued. 


Company, are authorised to 
payable as follows :— 


} Lloyds Bank, Limited, as Bankers of the 
receive Applications for the above Issue, 





£5 per ceat cn Application, 

£15 per cent. on Allotment, | 
425 per cent. on 2oth December, 1912, 
| #25 per cent. on 2oth February, 1913, 
} 4284 per cent. on aist April, 1913 
£984 per cent. 
i —— 
1 Payment in full under discount at the rate of 3 per cent. per annum may 
|’ be made on Allotm it, on 20th December, 1912, or 20th February, 191 5. 
i; Interest will be payabl. «alf-yearly on ist June and 1st December. ihe 
|| first payment of interest will be made on 1st oe 1gi3, _ w ll be calcu- 

t yn the instalments frum the respective dates for yment 

1| The Stock is secued by a rust Deed dated 15th June, 1910, made be- 
tween the Company and the Law Debenture Corp tion, Limited, as 
| Trustees for the Stockholders, and constitutes a fl g charge on the 





ubject only (A) to a charge in favour ot the City 
‘of Buenos Ayres Tramways Company (1904), Limited, to secure, during 8 
\' wears from the 1st J.iauary, 1905, an annuity of 470,660, (B) to the 
1 44,376,631 Four per cent. Debenture Stock now outstanding, and (C) to the 


1 £1,723,591 Four and a-helf per cent. Debenture Stock outstanding. All 


; Company’s undertaking, s 





\ the Debenture Stocks are redeemable by the operation of annual Sinking 
; Funds. : y oe as oo 
| The Sinking Fund for the Five per cent. Debenture Stock will commence 


in 1916, and is to be app.ied annually by purchase at not exceeding par 


and accrued interest or by driwings at par, and is to be calculated so as 
| to redeem by December, 1989, the whole of the Five per cx Dcbenture 
| Steck which may be issued. The right is reserved to the Company to re- 
| deem the whole or any part of the Five per cent. Debenture Stock at any 
time after the mist December, 1920, at 102 per cent. on six months’ notice. 
The Five per cent. Debenture Stock is redeemable at 102 per cent. on the 
i| voluntary liquidation of the Company for the purpose of reconstruction or 
| amalgamation 








Applications must be for multiples of £10. The Stock will be transfer- 
able in any amount not involving a fraction of 41, and the Registered 
Holder will have th: right at any time to exchange his Registered Certifi- 
cates into Bearer Certificates fo. amounts of £20 and £100 each, upon pay- 
ment of the stamp duty and one shilling for each Certificate 

Scrip Certificates to Bearer, with coupon attached for the interest to 

















rst June, 1913, will be issued against Letters of Allotment and Bankers’ 
Receipts, and will be exchanged for Definitive Certificates after the 1st 
June, 1913. 

The Anglo-Argentine Tramways Company, Limited, having gradually 

| absorbed the following tramway undertakings in Buenos Ayres, viz. :—The 
City of Buenos Ayres, the Buenos Ayres and Belgrano, the Buenos Aires 
Electric, the Belga Argentine, the Grand Nz nal, La Capital, La 
Capital Extensions, La Nueva and Metropoli » Now owns a unified 
system of electric tramways, comprising more than 339 miles of track, 
1 operated by 2,436 cars, upcn which during the year 1911, 46,019,328 miles 





cession secured to the Company a fixed term of 80 years from March 18, 


| were run and 299,154,835 passengers were carried. 

In 1910 the Company, in view of the rapidly increasing congestion of 
the trafic in the heart of the city, obtained a Concession fcr the con- 
struction of three subways or tunnels, together about eight miles in length, 

| enaneetion with the surface lines, and one of the provisions of that Con- 


to10, for the combined undertakings, whose individual Concessions had 


previously been for varying terms. 
The present issue is made to provide 
struction of these sub iys and 


, Company. 


further 
neral 


capital towards the con- 
capital pu 


for the gé rposes of the 


the working of the combined Under- 





i The profits resulting from 
| taking in 1911 amounted to ..............ccccseeseeeee eduniiaatasincipios 4907,908 
The amount required to meet all charges prior to the 5 per 
cent. Debenture Stock was ......c...ccccccccccccccsseees 350,141 
' 

per Cent. Stock  ..........ccrcseccccscccsoesocseess sebeerberersoserssentsescnsnes 4557,767 
The amount required annually for the Interest and Sinking 

Fund on the £3,000,000 of the 5 per cent. Stock already 

issued and on the Stock now offered for subscription will be £231,255 


The large amount of capital which has been expended upon the con- 


struction of the subway. is not yet producing any income; as the 


' 
i 
{ 
' 
| Leaving available to meet the charges in respect of the 5 
but, 











subways 


come into use, it is anticipated that the Company’s revenue 
o Pp } ) 
will 


be largely increased. The first subway, which passes through the 
main artery ot the City from the terminus of the Buenos Ayres Western 
Company’s Railway at Plaza Once to the Plaza de Mayo, a distance of 
over two miles, is expected to be completed and opened for traffic before 
the end of next year. 

The traffic receipts, which show increases year by year, amounted for 
the year ending December 1911, to £2,568,010, and for the nine 
months ending September 1912, they show an increase over the 
corresponding period of of £76,579. 


31, 
39, 
Iglt 





Tbe population «f the City of Buenos Ayres increased from 895,000 in 
1904 to 1,381,318 on 30th June 1912, and is still increasing 

Applications from presen’ holders of Stocks and Shares of the Company 
will be preferentially considered. 


Applications must be made to the Bankers of the Company, Lloyds Bank, 
Limited, 72 Lombard street, E.C., on the enclosed form, accompanied by a 
deposit of 5 per cent. on the amount of Stock applied for. 

Should no allotment be made the deposit will be returned in full, and if 
a less amount of Stock than that applied for should be allotted, the 
balance of the deposit will be applied towards the payment of the amount 
due on allotment, and any surplus will be repaid 

Failure in the due payment of any instalment will render the previous 
payments liable to fortciture, and interest on overdue instalments will be 
charged at the rate of 5 per cent. per annum. 

Application will be meade in due course for a quotation on the London 
Stock Exchange 

This issue has been underwritten for a commission of 24 per cent. 

The Company will pay a Brokerage of 5s per £100 of Stock allotted on 
applications bearing Brokers’ stamps. 

The Company’s Auditoss are Messrs. James and Edwards, 5 Coleman 
street, E.C. 

A copy of the Trust Deed securing the Stock may be seen at the Offices 
of the Company’s Solicitors, Messrs. Ashurst, Morris, Crisp and Co., 17 
Throgmorton avenue, E.C., during business hours, while the List is open. 

Prospectuses and Forms of Application may be obtained from the 
Bankers, from the Company’s Brokers, Messrs. James Capel and Co., 
Basildon House, Mourgate-street, E.C., and Messrs. Greenwood and Co., 
28 Austin Friars, E.C., and at the Company’s Offices. 

62 Gresham Housc, Old Broad street, London, E.C., 

1oth October, rogr12. 


eens nies 


* THIS FORM MAY BE USER 
aN O07 


THE ANGLO-ARGENTINE TRAMWAYS COMPANY, LIMITED. 


(Incorporated under the Companies Acts.) 





Issue of £1,500,000 Five per Cent. Debenture Stock. 


FORM OF APPLICATION. 


the Directors of THE ANGLO-ARGENTINE TRAMWAYS COM- 
PANY, LIMITED 

_GENTLEMEN,—Having paid to 
, being a 


To 


the Company’s Bankers the sum of 
1 deposit of £5 per cent. on application for 
Five per Cent. Debenture Stock of the above-named Cum- 
I request you to allot to me that amount of Debenture Stock upon 
the terms of the Company’s Prospectus, dated roth October, 1912, and I 
hereby agree to accept such Debenture Stock or any smaller amount you 
may allot to me, and to pay the remaining instalments in respect thereof as 
provided by the said Prospectus. 








Usual Signature 


SIS TO TI ti sarin lee ictal a a a a eccceccccsoosoes 
(Mrs., Miss, Rev., &c ) 
Address in full woo... eeeeceee Kaseaneinnibitiiaie aaetaigniients svvcccoeesesiensetioncds 
Description ...........ceccosescceoee daheniguatinietn siinnieecigaaienit salitiiniicialia siisenisiniindind noes 
ee 1912 
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READING Company, GENERAL OFFICE, PHILADELPHIA, October 14, 1912. 
To the Stockholders of Reading Company : 


The Directors submit their Report for the fiscal year ended June 30,1912, of Reading Company, the Philadelphia and Reading 
Railway Company, and the Philadelphia and Reading Coal and Iron Company. 
Net result of the business of the three Companies for the past fiscal year and comparison with previous year: 





19]1-12. 1910-11. 


Philadelphia and Reading Railway Company: | 


Surplus ef Three Companies 


Receipts... $45,571,421 95 $45,663,660 97 | 
Operating Expenses 28,516,878 09 | 27,675,842 09 | 
Net Earnings 17,054,543 86 17,987,818 88 | 
Additions and Betterments 2,629,739 53 5,355,558 82 
14,424,804 33 14,634,260 06 
Fixed Charges and Taxes 8,915,965 84 10,305,851 37 
Surplus . $5,508,838 49 | $4,330,408 69 
{ 
The Philadelphia & Reading Coal & Iron Company 
Receipts .* .* * : ee ee ee *e . 35,733,652 85 34,390,130 51 | 
Expenses 54,612,537 91 53,972,609 56 | 
ae | 
' 
Net Earnings .. a x a - | 1,121,114 94 417,520 95 | 
Interest on Debt to Reading Co. 4 e 864,083 91 & 375.572 60 
Interest on Tremont Coal Co. Bonds (Matured) .. 58,666 67 434,239 27 | 
a | 
; Surplus. 257,031 03 Deficit. 16,718 32 | 
Fixed Charges and Taxes 85,455 38 | 86,598 24 | 
, ae 
Profit 171,575 65 Loss. 103,316 56 
Reading Company: 
Income an ‘ 8,085,062 76 8,677,841 52 
Expenses 110,886 55 102,642 80 
Net Earnings .. i 7,974,176 21 8,575,198 72 
Fixed Charges and Taxes 5,572,375 48 | 4,866,586 64 
| 
Surplus .. 2,401,800 73 3,708,612 08 
| 
on | - 
| 


$8,082,214 87 $7,935,704 21 || 
SS 

The gross receipts of the Railway Company decreased $2,239.02. The | 
operating expenses increased $841,036.00. 

The gross receipts of the Coal and Iron Company increased $1,343,522.34 
during the past fiscal year as compared with the previous fiscal year, and the 
expenses increased $639,928.35, a net increase of $703,595.99. 

The gross receipts o' Reading Company dec eased $592,778.76. There was | 
an increase of $/05,788 84 in fixed charges and taxes, showing a decrease in 
surplus as compared with the previous fiscal year of $1,306 811.35. { 

The increase in the fixed charges and taxes of Reading Company resulted, 
with respect to the fixed charges, almost entirely from the tact th»t General 
Mortgage bonds of Reading Company were issned or June 1, 1911 to take up 
the Consolidated Mortgage bonds of the old Philadelphia and Reading Rail- 
road Company which matured on that date. The interest upon the Consoli- 
dated Mortgage bonds had previously been paid by the Philadelphia and 
Reading Railway Company and, conrequently, the fixed charges of the 
Philadelphia and Reading Railway Company during the past fiscal year were 
reduced by the amount of that interest, and the fixed charges of Reading 
Company were increased by the amount of the interest upon the General 
Mortgage bonds that were issued to take up the Consolidated Mortgage 
bonds. 

The net decrease of the fixed charges and taxes of the three companies for 
the year ended June 30, 1912, as compared with the year ended June 530, 1911, 
was $584,934.13, as shown by the following statement: 


the accumuiated surpluses ot 
the three Companies, 


50, 1912, were as follows: | 
READING Company, June 30, 1911, $21,342,984 17 


June 
Year ended June 30, 1912, (in- 
cluding $6,372,225.00  divi- 
dends paid by Philadelphia 
and Reading Railway Com- 
pany) ee os ee 
Less: 
Dividend on First Pref. Stock, 
Septemver 9, 1911 
Dividend on First Pref. Stock, 
| March 14, 1912 ‘ 
Dividend on First Pref. Stock, 
June 13,1912 .. 
Dividend on Second 
Stock, Nov. 10, 1911.. 
Dividend on Second 
Stock, Jan. 11, 1912.. 
Dividend on Second 
Stock, April 11, 1912.. 
Dividend on Common Stock, 


8,774,055 73 $30,117,059 90 


560,009 00 


280,000 00 


280,000 00 
Pref. 

840,000 00 
Pref. 

420,000 00 
Pref. 
- 420,000 0O 
} June 30, 1912. | June 30, 1911. Decrease. 
August 1, 1911 a , 


. 2,100,000 00 
Dividend on Common Stock, 


Fixed charges and taxes, Phila- February 8, 1912 1,050,000 00 


delphia & Reading Railway 


Company .. $8,915,965 84 $10,303,851 37 $1,387,885 53 May 9, 1912 1,050,009 90 


The Philadelphia & Reading : General Mtge. Sinking Fund 508,413 18 
Coal and Iron Company 85,455 38 86,598 24 1,142 86 me 7,508,413 18 
Reading Company .. .. 5,572,375 48 | 4,866,586 64 ‘Inc. 705,788 84 — 122.608.6265 72 
ee an ——E ns 42,01 ,029 A 
$14,573,796 70 | $15,257,036 25 $683,239 55 PHILADELPHIA AND READING RaAIL- 
Less income of Reading way Company, June 30,1911 .. $9,655,986 51 


Company included in fixed 


charges of Philadelphia and 
Reading Railway Company. . 





4,494,804 45 4,593,109 87 





$10,078,992 25 | $10,665,926 38 


98,305 42 


$584,934 13 


Year ended June 30, 1912 oa 


Less: Dividend 


Miscellaneous 


Adjustments 


5,508,838 49 


$6,372,255 00 


15,164,825 00 


Dividend on Common Stock, 


oo ————— —__—_________ - . (Profit and Loss), 26,589 96 
The following statement will show the taxes paid by the three companies in _—_—— 6,398,844 96 ; ; 
the years 1900 and 1912: wane 8,765,280 04 || 
1900 1912 Tue PHILADELPHIA AND READING 1} 
Reading Company $276,685 51 $750,455 52 Coal sxp Iron COMPANY, | 
Philadelphia and Reading June 36, 1911 , y 1.288.118 49 
Railway Company 550,488 36 949,775 84 Year ended June 30, 1912 171.575 65 


The Philadelphia and Read- 
ing Coai and Iron Company 


. 1,459,694 14 
335,318 33 631.829 25 


$2,332,060 71 


$1,163,490 20 $52,834,300 90 


otal Sur} s June 39, 19 


——— en eeEnEnEUEEEEnEINEEEEEINEEEEEEEEREREIEEEEEEEeemene 
TT 





———— 
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The total Surplus, June 30, 1912, of $32,834,300.90, shows an increase of 
$547,211.75 in comparison with June 3, 1911, as follows: 
Total Surplus, June 30, 1911 vs ss oe .. $32,287,089 17 
Add total Surpias of three Companies for year ended 
June 30, 1912.. 





8,082,214 87 


Less dividends and sinking fund paid $40,359,304 04 
during fiscal year ended June XO, 
1912.. ts a ; : “s 

Less Miscellaneous Adjustments (Profit 


and Logs), ee - = ie 26,589 96 


$7,508,413 18 
7,535,003 14 
$32,854,300 90 


In connection have taken 


following action : 

On the First Preferred Stock, a quarterly dividend of one per cent. was 
declared, payable September 12, 1912, and the sum of $840,000 was set apart to 
make provision for further quarterly dividends upon that stock as follows 
One per cent., payable December 12, 1912; one per cent., payable March 13, 
1913; one per cent., payable June 12, 1913. 

As to the Second Preferred Stock, a quarterly dividend of one per cent. was 
declared, payable July 11, 1912, and the sum of $1,260,000 was set apart to 
make provision for the following additional quarterly dividends upoa that 
stock: One per cent., payable October 10, 1912; per cent., payable 
January 9, 1913; one per cent., payable April 10, 1913. 

On the Common Stock a quarterly dividend of one and one-half per cent. 
was declared, payable August 8, 1912. 


with the above Surplus, the Directors the 


one 





1911-1912. 1910-19}1. 


Coal Revenue ss 

Merchandise Revenue 

Passenger Revenue .. os 

Excess Baggage Revenue. . 

Express Revenue 7 - 

Milk Revenue (on passenger trains) 

Other Passenger Train Revenue 

Switching Revenue .. A os 

Special Service Train Revenue .. os 

Miscellaneous Transportation Revenue . 

Revenue from Operations Other than Trans- 
portation .. oe o* 

Mail ‘“ 

Other Income.. 


$19,123,527 74 
16,417,899 04 
6,908,759 59 
35,199 31 
662,675 98 
313,673 14 
120,449 41 
356,449 82 
14,463 27 
4,629 Ol 
403,933 98 


$19,326,004 
16,054,942 
6,995,801 
30,441 
668,591 
294,435 
97,414 
415,529 
30,308 
13,220 


93 
46 
50 
29 
81 
87 
63 
92 
35 
51 


320,473 
118,277 
972,424 


51 
75 
65 


117,064 £0 
789,736 41 


Total P. and R. Ry. 


— $45,266,261 20 
Outside Operations, Net Earnings 


305,160 75 


$45,571,421 98 


THE ECONOMIST. 


| $45,098,123 31 


October 12, 1912. 


The expenditures for additions and betterments of $2,629,739.53 during the 
past fiscal year, which were charged to income, were $723,819.29 less than the 
expenditures on those accounts during the previous fiscal year. The largest 
expenditures on account of additions and betterments were $1,028,215.92 for 
elimination of grade crossings. Of this sum $987,197.44 was for the elevation 
of tracks on Ninth Street and on the Richmond Branch, Philadelphia. The 
expenditures made during the past year on account of the elevation of tracks 
on Ninth Street practically complete that seciion of the work, but there still 
remains considerable work to be done upon the Richmond Branch, which will 
involve some large payments. 

The completion of the elevation of the tracks on Ninth Street makes it 
proper to state that this important improvement upon the line, over which 
nearly all of the trains to and from the Reading Terminal pass, was execut da 
without any serious interruption to traffic and practically without any loss of 
trade; and that the total cost of the work, which, up to June WO, 1912, amounted 
to $7,454,24.744. is regarded as the minimum at which such work could be 
done, and that the amount expended by the Philadelphia and Reading Rail- 
way Company was paid out of the earnings of the Company, and no obligations 
of any kind have been added to the indebtedness of the Company on account 
of that work. Of the total cost of the wi rk of $7,454,244.74, the sum of 
$4,818,427.76 was paid by the Philadelphia and Reading Railway Company, and 
the balance, $2,635,816.98, was paid by the City of Philadelphia. 

After deducting from the sum of $2,629,739.53 expend-d during the past fiscal 
year for additions and betterments, the amount of $987,197.44 paid on account 
of the elevation of tracks on Ninth Street and the Richmond Branch leaves 
the sum of $1,642 542.09 paid for other additions and betterments, which is 
somewhat less than the expenditures during the previous fiscal year on similar 


a a RT 
PHILADELPHIA AND READING RAILWAY COMPANY. 


The receipts of the Railway Company from the several classes of business for the last seven years (the period in each case being the twelve months ending 
June 30) were as follows: 


Year ended June W. 


1908-1909. 


1909-1910 1906-1907. 


1907-1908. 


$18,737,217 84 
16,523,710 60 
7,059,476 94 
23,786 04 
589,421 20 
262,611 18 
88,701 16 
595,190 95 
14,678 49 
46,247 81 


350,736 05 
118,136 60 
883,208 45 


$17,698,227 06 
13,546,726 95 
|} 6,182,421 45 

27,936 Ol 
559,873 98 
200,629 70 

86,394 74 
257,313 94 

35,043 55 

51,222 40 


295,932 26 
118,511 61 
770,715 52 


$18,730,189 63 
16,360,169 92 
6,399,172 94 


$17,198,247 07 
15,220,440 96 
6,216,316 25 


18,577,272 11 
13,502,925 96 
6,211,933 58 
25,520 79 | 
607,407 69 | | 
213,286 68 | | 
87,414 76 | | 
208,145 05 }-| 
10,429 55| | 

1,123 98 | 


315,620 45 
117,801 32 
1,762,057 32 


1,066,208 54 902,241 36 


120,537 44 120,795 11 


| 
$41,640,939 24 | $42,676,278 47 
1,023,656 10 | 852,657 97 


$39,830,949 17 


$39,658,040 75 
436,312 30 


329,960 15 905,683 83 


77 
| $40,267,261 47 


$45,428,083 46 





| $42,664,595 34 | $43,528,936 44 | $40,563,724 58 


_ TC ee ew 


The gross receipts of the Railway Company show a decrease of $92,239.02 
as compared with those of the previous year, but the surplus for the year 
increased $1,178,429.80. The payments on account of fixed charges and taxes 
of the Railway Company were $1,387,885.53 less than during the previous year, 
due to the fact that no interest was paid upon the Consolidated Mortgage 
Bonds, as hereinbefore explained, and there was a reduction of $723,819.29 in 
the amount paid for additions and betterments. 

The details of the accounts will be found on page 35 in the Comptroller’s 
report. 

The tonnage of anthracite coal carried decreased from 11,675,405.13 tons in 
1910-1911 to 11,224,945.01 tons in 1911-1912, aloss of 450,460.12 tons, or 3.86 per 
cent., and the tonnage of bituminous coal increased from 13,848,189.11 tons to 
14,806 222 18 tons, a gain of 958,033.07 tons, or 6.92 per cent. The revenue from 
coal traffic decreased from $19,326,004.93, to $19,123,327.74, a loss of $202,677.19, 
or 1.05 per cent. 

Merchandise traffic increased from 22,284,179 tons to 22,711,791 tons, a gain of 
477,612 tons, or 1.92 per cent., and the revenue therefrom increased 
$16,054 ,942.46 to $16,417,899.04, a gain of $362,956.58, or 2.26 per cent. 

ihe number of passengers decreased from 28,812,798 to 26,987,719, a loss of 
1,825,079, or 6.33 per cent., and the passenger revenue decreased from 
$6,995,+01.30 to $6,908,759.59, a loss of $87,041.71, or 1.24 per cent. 

The reduction of $92,239.02 in the gross receipts of the Railway Company 
resulted entirely from the suspension of mining in the an hracite region in the 
spring of 1912. The gross receipts of the Railway Company for the nine 
months of the fiscal year to Apri! 1, 1912, the date when the suspension began, 
show an increase of $1,506,209.78 in excess of those of the corresponding nine 
months of the previous fiscal year, and indicates at least the normal growth in 
the business of the Company ref. rred t in the previous annual reports. 

The increase in the operating expenses of $841,036.00 during the past year 
over those of the preceding year was confined almost entirely to the 
maintenance of equipment and transportation expenses, and can be accounted 
for in a general way by the fact that the traffic of the Company for the first 
nine months of the fiscal year was larger than for the corresponding nine 
months of any ot er fiscal year and necessitated the increased expenses, and 
that during the period of the suspension of mining in the anthracite region, 
which affected the business of the Company for the remaining three months 
of the fiscal year, it was impossible to reduce the operating expenses to 
correspond with the reduction in the gross revenue. 


ADDITIONS AND BETTERMENTS. 

The sum of $2,629,739.53 was expended during the past fiscal year 
for Additions and Betterments and charged to income. The 
Additions and Betterments covered by this expenditure were as 
follows : 
Right of way, station grounds and Real Estate ee so 
Widening cuts and fills, grade reductions and changes of line 

and improvements of over and under grade crossings 79,482 07 
Elimination of grade crossings .. ‘ 1,028,215 92 
Bridges, trestles and culverts 105,143 
Additional main tracks 119.733 
Sidings and spur tracks 68,54 
Terminal yards a sip se ais 2s 152,790 
Interlocking, block and other signal apparatus 81,962 
8S .«io. buildings and fixtures im ais os - - 174,404 
8 .ops. shop machinery and tools, engine houses and turntables 262,897 
W ' > and fuel stations 3 ‘ 37,546 
Dock and wharf property.. 29,384 
Increased weight of rails .. i me 6 és 90,605 
Track fastenings and improved frogs and switches 18,424 51 
Electric light and power plants. . 163,200 &4 
Other additions and betterments 98,618 60 


from 


64 
20 
39 
34 
95 
74% 
86 
51 
61 
31 


$2,629,739 53 ' 


| 





$118,988 04 


accounts, which compares favourably with the expenditures made 
years. 

The principal items on account of which this sum of $1,642,542.09 was paid 
were as follows: 

The $118,988.04 expended for right of way, stations, grounds and real estate, 
consisted largely of the real estate and right of way needed for the two 
additional tracts which are in course of construction between Spring Garden 
Street and Wood Street, Philadelphia, to continue the four track system on 
Ninth Street into the Reading Terminal. 

The $105,143.64 expended for bridges, trestles and culverts is the balance 
remaining in this account after deducting various credits. 

Included in the expenditures on this account is the sum of £108,964.36 paid 
during the year in connection with the constru.tion of the new concrete bridge 
replacing the old bridge over the Delaware River at Yardley, on the New York 
Branch ‘The old bridge at this point having been built in 187>, when the line 
was constructed, is, through use, and owing to its comparatively light con- 
struction, becoming unserviceable for the heavy and fast trains of recent 
years, causing delays and other interferences in the operation of the line. 
The new bridge is expected to be in service in the current fiscal year, during 
which the balance of the cost will be paid. 

The $119,733.20 expended for additional main tracks was paid for the work 
done during the year in providing new third and fourth tracks on the main 
line between Norristown Junction and Perkiomen Junction, which work has 
b. en in progress during the past few years. 

The $68,540.39 expended for sidings and spur tracks was not as large as the 
amount expended on these accounts in the previous years. This reduction, 
however, was not due to any falling off in the number of sidings and spur 
tracks under construction, but was due to the fact that in a number of 
instances the work upon the sidings and spur tracks was not completed 
during the year. 

The $152,790.44 expended for terminal yards was for the continuation of the 
work upon the classification yard at St. Cla'r and the Revision of the grade of 
Mahanoy Plane referred to in the annual report of the previous year. 

The $174,404.74 expended tor station buildings and fixtures was in the con- 
struction of new station at Logan, in the vicinity of Philadelphia, Perkiomen 
Junction, St. Clair, Valley Forge and Kast Falls and for the improvements at 
various stations to provide for the increase in business. 

The $262,897.86 expended for shops, shop machinery, engine houses and 
turntables was made in connection with the construction of the new classifica- 
tion yard at St. Clair, heretofore referred to, and the improvements that have 
recently been made at Mahanoy Plane, while the $163,200.84 extended for 
electric light and power plants was all used in the construction of the new 
- oncrete and brick power house and the new power plant in connection. with 
the new classification yard at St. Clair. 


CREOSOTING PLANT. 


The creosoting plant at Port Reading, N. J., referred to in the annual report 
for the preceding year, has been completed and is now in operation. The 
total cost to this Company of this plant was $353,054 48. 


INSURANCE FUND. 


The balance to the credit of this fund on June 30, 
1911, was i oo “s a - - 
During the past fiscal year the income from 
investments in the fund amounted to 
Contributed by Philadelphia and Reading 
Railway Company am is oe oe 
Amount received from claims adjusted, etc. 


n previous 


$986,354.65 
$47,837.16 


60,000.00 
27,337.05 


135,174.21 


Total $1,121,528.86 














